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Train bombed : 
driver shot 


A London train driver and a Post Office engineer were 
shot by an IRA bomber late yesterday afternoon after 
an explosion on an Underground train had injured 
nine people. The driver, Mr. Joseph Stephen, a 34-year- 
old West Indian, was killed. 


With the engineer, Mr. 
Peter Chalk, aged 24, the driver 
had helped police corner the 
bomber in a goods yard at 
West Ham Underground 
station. 

It was then that the bomber, 
bleeding from wounds caused 
in the premature explosion, 
' opened up with a. gun on his 
pursuers, killing the driver and 
hilling Mr. Chalk In the chest. 

Finally, the bomber appar- 
ently turned the gun on him- 
self, but he survived and ras 
taken critically ill to St Mary's 
Hospital, Stratford. 

Ail that was known about 
him was that he was a ginger* 
haired Irishman aged about 35 

— although police believed 
they bad established his 
identity from documents In bis 
possession. 

- As details of the attack on 
Hie <L34 pan. Metropolitan Line 
train from Barking began to 
emerge. Commander Roy 
SabersboD. head of Scotland 
Yard’s new Anti-Terrorist 
Squad, said: “When the story 
Anally becomes clear there will 
be many stories of quite 
distinguished bravery.” 

The drama began when 
passengers in the front car- 
riage of the train saw smoke 
pouring - from the bomber’s 
boidalL He hurled it from one 


end of the compartment to the 
other before it exploded, rip- 
ping out the roor and one side 
of the train. 

The blast came as the train 
was moving off Trout the 
station and the driver halted it 
before it had travelled 150 
jards. 

Then he leapt from the cab 
and raced after the bomber 
with Mr. Chalk. Just before 
the bomber shot himseiT. be 
yelled: “Von Englixh baslards.” 

Mr. Chalk's 20-yea r-olti wife 
Jill said her husband was not 
in pain and was under 


sedation. “ He seems more 
worried about me than him- 
self,'' she said. It was not 
until late last night that she 
was allowed into fbe ward. 

Not all i he injured people 
were on the train. The ex- 
plosion hurled wreckage- 
including one of the train's 
doors — for more than 100 
yards. 

One victim was unloading a 
lorry 100 yards away. He said: 
“There was a massive ex- 
plosion and 1 saw a lump of 
metal flying towards me. It 
hit me and damaged my 
ankle.” 

Last nigbt the question was 
being asked: Does this herald 
lbe start of the IRA's publi- 
cised spring offensive? 

Picture, Back Page 
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Lebanon Wall St. 


president off i , 314; 

equities 

‘will go’ steady 


President Franjieft, his Beirut 
palace under threat of attack 
by Lebanese .Army commandos, 
was reported last night to have 
agreed to resign providing a 
face-saving formula was devised. 

The showdown between the 
President and the Army came 
as 1,000 Palestine Liberation 
Army troops entered the country. 
Suggestions that these men were 
Syrian troops wearing PLA uni- 
forms were denied. Back Page. 
Middle East News, Page 8 


• EQUITIES were generally 
steady in quiet trading. The FT 
30-Share Index dosed U.2 ahead 
at 410.2. 


• GILT were dull. Shorts were 
a fraction easier, while longs 
recouped initial losses of i. 


GOLD gained to $134. 


Smith rigid on 
majority rule 

There is no chance of a settle- 
ment with Mr. Joshua Nkomo, 
the African rationalist leader, 
unless Mr. Nkomo changes his 
publicly-stated demand for rapid 
majority rule. Mr.. Ian Smith, 
Rhodesian Prime Minister said 
in Salisbury yesterday. Interview 
uifh Mr. Smith, Back Page 


• WALL STREET retreated a 
further 13.14 to dose at 974.5. 
with international monetary un- 
certainty adding to market 
weakness. 


• U.S. TREASURY Bill rates 
fell at this week's auction 
Threes were 4.981 (5.060) per 
cent. Sixes were 5.459 ( 5.487) 
per cent 


Two die in 
rail crash 


• RETAIL SALES volume 
increased by 2i per cent 
between Septem ber-November 
and Decern ber-February. adding 
weight to the view that the 
economy is recovering from the 
recession. Back Page 


A train driver and a lorry driver 
were killed yesterday when a 
Lon don-Scot land express collided 
with a-, lorry which had plunged 
through a bridge parapet onlo 
the railway line near Eastriggs, 
Dumfriesshire. 


• COMMERCIAL VEHICLE 
registrations last month were 
down 17.7 per cent, .on a year 
ago, but manufacturers hope for 
a market revival later this year. 
Page 13 


Hot and cold 


It will be cold at first, with a 
warm sped! towards the end of 
this month, and more cold 
weather next month, according to 
the long-range, forecast of the 
Meteorological Office. Page 12 


• ALL LEYLAND Car Division 
plants except Jaguar have been 
hit by disputes, breaking the 
comparative industrial peace 
since last year's rescue opera- 
tion. Page 16 


Briefly . . - 


Prison officer was last nigbt 
being held hostage by a 
prisoner at Maidstone jail, Kent 
Mr. John Stonehoose's constitu- 
ency Labour Party at Walsall 
N'irth is to meet on Friday to 
begin the process of selecting 
a new Parliamentary candidate. 
Great Train robber Thomas 
Wisbey. 43, has been released on 
.parole after serving nearly 12 
years Of a 30-year sentence. 
Army recruitment jumped 27 per 
cent, to 16.040 in the six months 
in the end of January compared 
with the same period last year. 
New Zealand has appointed Mr. 
Douglas Carter. 67-year-old dairy 
farmer, as High Commissioner in 
London. 


• NUCLEAR ENERGY invest- 
ment totalling $356bn. (£185bn.) 
is anticipated by OECD member 
nations in the next ten years, 
says a report from the OECD's 
Nuclear Energy Agency. Page II 


• BRITISH STEEL CONSTRUC- 
TIONS (Birmingham) has 
stopped payments and asked its 
bankers to appoint receivers to 
four subsidiaries with about 
1.000 employees. Page 23 


• FITCH LOVELL, which took 
over ‘the David Greig super- 
market chain two years ago, is 
reorganising its grocery business 
and launching a price-cutting 
campaign. Page 12 


Turmoil hits foreign exchange markets following withdrawal of the franc 


France blames U.K 


for currency crisis 



BY DAVID CURRY: BRUSSELS, March 15 


MR. DENrS HEALEY, Chancel- 
lor of the Exchequer, to-day 
rejected thinly-veiled French 
accusations that the crisis that 
led. to the early morning 
decision to take the franc out of 
the currency snake had been 
caused by last week’s " un- 
controlled devaluation ” of the 
pound. 

Tbe snake is the system under 
which certain European curren- 
cies float jointly against the 
dollar, and move within pre- 
scribed limits against each other. 

M. Jean-Pierre Fourcade, lbe 
French Finance Minister, had 
said before the Finance Minis- 
ters’ meeting here that the 
actions of “ some members " of 
the Community could well run 
counter to Article 107 of the 
Treaty of Rome which broadly 
proscribes currency manipulation 
to gain competitive advantage. 
He renewed pleas for a Com- 
munity-wide mechanism to con- 
trol currency problems and com- 
mented that the reserve role of 
sterling needed new examination 
because of tbe disproportionate 
effect sterling bad on foreign 
exchange markets-. 

Article 107 says that each 
member state shall treat its 
policy with regard to rates of 
exchanges as “a matter of com- 
mon concern ” and makes allow- 
ance for counter-action if a 
member alters its rate in a way 
which is inconsistent with the 
need to ensure the equilibrium 
oT its overall' balance of pay- 
ments and to maintain confidence 
in its currency and which 


"seriously distorts conditions of 
competition.” 

It is the point about distorting 
competition which M. Fourcade 
must have had in mind. 

-Meanwhile, the mini-snake 
between the Belgian franc and 
tn»* Dutch guilder, which limits 
fluctuations to a 1.5 per conL 
margin against 2.25 p-.-r cent, 
for the snake proper, became the 
first victim of the contraction of 
me snake. 

Brussels and the Vague dis- 
solved the "worm ” leaving bulb 
currencies to move v.itmn the 


Editorial comments Giscard's 
problems. Page 18: Political 
inquest. Back Page; Currency 
turmoil in Europe. Page 7; 
Parliament. Page 16; Metal 
prices rise. Page 29 


wider margins of the snske. Tbe 
Belgian franc immediately 
joined the Danish crown at The 
bottom of the snake and the Bel- 
gian Central Bank spent some 
DM50m. in support as well as 
taking action to raise interest 
rates on the secondary markets 
and to reduce bank liquidity. 

The French withdrawal deals 
a sharp blow at the Tindenians 
conception of accelerated pro- 
gress towards European union 
based upon a broadening of the 
snake mechanism to permit par- 
ticipation of weaker currencies. 

Tbe Commission confined its 
remarks on this morning's events 
to lbe predictable statement that 
‘The Community currency system 
will- remain vulnerable as long as 
member countries fail to indi- 


cate the concrete willingness to 
move towards economic and 
mooetary integration.” 

Ministers of countries whose 
.currencies remain in the snake 
said tbat the mechanism would 
continue unchanged. Herr Hans 
Apel. the German Finance Minis- 
ter. said that Germany had gone 
into last night's emergency snake 
meeting prepared to be flexible, 
apparently ready to offer a 2 per 
cent, mark revaluation to be 
matched by a 4 per cent, franc 
devaluation. 

France, it is understood, bad 
sought a 3 per cent, mark revalu T 
ation and a downward movement 
of 3 per cent.'. in the franc.- M. 
Fourcade stated specifically that 
failure to reach agreement' on a 
readjustment or - intervention 
rates in the snake had been due 
to the Hat refusal of aH snake 
members except Germany to talk 
about numbers. - 

The Dutch confirmed that the 
small countries of the snake' 
had beeD unwilling, to change 
the existing intervention rates, 
stating that the fear of. com- 
promising industrial eompetxve- 
ness. the awareness that tbe 
Dutch balance of payments 
strength was partly sustained by 
gas revenues rather than based 
on sound economic performance, 
and the desire to keep in step 
with the other smaller members 
of the snake had prompted the 
attitude in The Hague. ' 

A devaluation, of the franc 
.against the D-Mark and a 
smaller devaluation by ‘other 
currencies had been discussed, 
said M. Fourcade. 


Mr. Willem Duisenberg, the- 
Dutch Minister, also said - that 
the dissolution, of the : Belgium- 
Dutch mini-snake “had " beeo. 
under discussion for a year as 
it had outlived its. utility. 

M. Fourcade placed tbe. blame 
For the Trench fraqc crisis firmly, 
at the door of the pound: The' 
currency problems of January 
and February-had cost the Bank 
of France some Frafibn. in re- 
serves, while the cost in March 
had been a “ haemorrhage ” of 
Frsfibn. ... 

Mr. Healey specifically took 
issue with thin arithmetic, saying 
that he believed that the- pre- 
sterling currency crises had cost 
the . French far more than the 
sterling crisis of last week.. . . 

The French Finance Minister 
said that he bad proposed at. last 
night’s meeting improvements -to 
the snake to permit continued 
French participation. These in- 
cluded widening the- margins of 
fluctuation permitted, better 
intervention mechanisms, im- 
proved management of central 
funds and greater use '. of the 
European monetary co-operation 
fund. With the exception’ of 
“the most constant of my col- 
leagues,” Herr Apel, he had met 
with a straight refusal. “Every- 
one said first that you can't do 
anything and, second, that they 
would not do anything.-'--/' 

** It was not our intention to 
launch into a savage devaluation; 
Our objective is not to Ter the 
franc fall wholesale, but simply < 
to avoid a system of automatic - 

Continued on Back Page 


Currency markets were, thrown into renewed turmoil 
yesterday following, the French, decision to 'pull but of 
the EEC joint ^floating arrangement— the - snake. 
The franadropped sharply, bringing pressure on other 
snake members,: partiqtitarly. the Belgian franc and 
the Danish krone. Substantial- support by ; central 
banks Was needed for toese currencies. The pound and 
the Italian lito,- both Outside the.shake, -also --required 
support as unefertainty spread through the markets. 
PARIS: The ffrench franc was devalued by more than 
4.5 per cent, in the initial reaction to *the withdrawal 
from the snake./ Later however, there was some 
profit-taking by speculators Tvhich. brought .the. franc 
up again to dose with a devaluation of slightly more 
than 2.5 per cent. from Fridjay'S Ievels.'' The . currency 
finished at-Frs.4.67 against the dollar and at Frs.1.82 
against the! D-mark— the strongest snake currency. 
This compared with the Old snake floor, of Frs. 1.70425 
to the D-mark. Vv r: ■?■■■■' 


Union chiefs call, on 

- 

movement to 



BRUSSELS: The mini-snake linking the .Belgian, arid 
Dutch currencies within a 1.5 per . eent margin, either 
side of their parities (against a 2.25psr cent, range in 
the wider snake) was -dissolved. The .Belgian . fr an c 
immediately dropped to 'the bottom of the new 
snake limit -of DM6.47 for B.Frs.100, joining the 
Danish krone. - ' . . ' .. . . . . .. 

M. Wily de Clercq, Belgian Finance Minister, said 
there was nh question of the Belgxan franc leaving the 
snake. However, in order to support the, currency, 
the Belgian central bank was estimated to have spent 
some DM50ml : • 

COPENHAGEN: Mr. Per ffaekkerup, Eeonomic Affairs 
Minister - said Denmark would: remain in the snake. . 
Further support was required to hold the currency -at 
its snake floor of DM41.54 for Kr_l00. 

FRANKFURT/ The^ D-mark strengthened as specular 
tive buying built up. - The Bundesbank was reported 
to have absorbed .more than B.Frs^bn. (£4Qm.) and 
between Kr.35Gm.-Kr.450m. (£30tn.-£38nUiii support 
of these currencies. The; Frbneh franc: closed . at 
DM54.$0 for JtK) francs:;^ - / 

MILAN: The lira droppedTsiysply 'in renewed imeer- , 
tainty to dose at L.S&6 .to the dollar* ?ato effective 




BY ROY ROGERS AND PETER HEN NESS Y 


A CALL Tor the Labour move- 
ment to close ranks so as to 
preserve the Labour Government 
was made last nigbt by leaders 
of Britain's three largest trade 
unions. 

Following a “crisis” meeting 
yesterday, Mr. Jack Jones of the 
Transport Workers,. Mr. Hugh 
Scanlon, president of the 
Engineers, and Mr. David 
Basnett of the General and 
Municipal Workers, issued their 
save the Government” plea, 
which will be seen as a clear 
indication that they are far from 
happy with tbe recent exploits of 
open hostility between their erst- 
while allies, the Tribune group 
of Left-wing Labour MPs and 
party leaders. 

Clearly shaken by bitter 
recrimination within the Labour 
Party since last week's action by 
the Tribune group caused the 
defeat of the Government over 
the proposed expenditure cuts, 
and by recent by-election results 
and the general economic situa- 
tion. the three mapped-out pro- 
posals to unify tbe Labour move- 
ment by bringing together the 


TUC General Council, the 
Labour Party executive and the 
Parliamentary Labour Party. 

This meeting, they suggest, 
should take place after a post- 
Budget meeting of tbe TUC- 
Labour Parti’ liaison committee 
has established priorities based 
on manifesto policies but facing 
up to their implementation in 
the light of present economic 
difficulties. 

In addition, the three suggest 
a special TUC congress or con- 
ference of union executives to 
discuss future policy, making it 
almost inevitable that such a 
meeting,- already urged by- 
several unions: will take place. 

The three union leaders warn 
that forces opposed to Labour 
are preparing for an early elec- 
tion “capitalising on the divi- 
sions and splits which have 
recently" emerged and the dire 
economic position.” 

Differences existed on the 
methods to be used to reduce 
unemployment and supplement 
the trade unionists* contribution 
in the fight against inflation, say 
the three union leaders, stress- 


ing that great responsibility falls 
on Mr. Denis Healey. Chancellor 
of the Exchequer, to help resolve 
these differences in his April 
Budget 

On the public rift between 
Mr. Healey and the Tribune 
group, the three declare that 
personal spleen would not help 
resolve the genuine differences 
of view as to how the crisis 
should be bandied. . 

Mr. Scanlon re-emerges on the 
scene following a special AUEW 
policy-making conference in 
December ' which reversed the 
union's opposition to interfer- 
ence with collective bargaining. 

Last night Left-wing MPs did 
not take the union leaders" 
remarks as a slap for the Tribune 
group. • - 

Mr. Arthur Latham, chairman 
or the Tribune Group, and MP 
for Westminster: Paddington, did 
not accept the view that the Gov- 
ernment might shortly be forced 
to call a. General Election; 
“when the Government behaves 
in such a way that the party is 
united in the House it has a deci- 
sive majority over the other par- 
ties.” 


'The" Government's defeat . in 
the expenditure debate -was not 
raised at the regular, weekly 
melting of the Tribune Group 
last night, although a letter, toim 
Mr. John Ovendgn MB for 
Gravesend,' resigning his ' mem- 
bership of the group. was read ' 
to the. meeting. Among -; the' 
reasons given, by Mr. bvenden_ 
for his action wax dissatisfaction 
with- the. behaviour of some- 
Tribuni tea m last weeks expendi- 
ture debate. 


XXJNBON: Tfarflher supjjoit, required foe; toe 
pound, tdaoise:^toOm.;---cdhsideratiIy. 

Jess tttau gtttoJjgTglrt of sterlings sBdeJast week. : in 
higher uiiuSpb toJ$i-£I75 

in the m odtmg' ffcptoH mg particularly 

frotoSing^ore.-j^erlt^recovered toend at $1.9233 
forJa falltof 35 points from Friday’s level.. Sterling’s 
average depreciation, from December 1971 levels was • 


DOLLAR: The U.S: dollar showed r miked movem en is , 
losing ground to: the strong’ : D-mark at -DM2.5705 
against DM2.5805. 'Its average depreciation as calcu- 
lated by Morgan; Guaranty, in; New.. York, however, 
nairoWed toi:8jW^b8) percent >s:'V 
TURKEY: Changes In ’the parity of =toe Turkish lira 
reduced sterling inr. value by 3-2Tper cdnt. tfie Freneh- 
frane by 2.3 per cent and the Italian lira by 11.6 per 
cent. The U.S. dollar and the D-mark rose.3.3 per cent, 
each against the Turkish currency! ' " 


Marsh to leave British Rail 


BY ARTHUR SMITH 


• LESNEY unaudited accounts 
indicate that the Matchbox toy- 
maker made a record pre-tax 
profit of more than £6m. 
(£3.86m.) in the year to Feb- 
ruary L Page 20 .and Lex 
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SIR RICHARD MARSH, chair- 
man of British Rail, will leave 
when bis five-year term of office 
ends in September. 

Speculation about whether the 
Government would wish to renew 
the contract of the former 
Labour Minister in view of the 
heavy losses suffered by BR was 
rife. But the timing of tbe 
announcement was unexpected. 

Sir Richard .told a hastily- 
coovened Press conference Iasi 
night that he had taken his deci- 
sion for two reasons; mounting 
speculation about bis future was 
creating harmful uncertainty for 
BR; and tbe Government was 
soon to announce a major review 
of transport policy. 

Tf there were to be fundamen- 
tal policy changes a new man 
would be needed to see them 
through. Without changes, Sir 
Richard thought, the industry 
was “ unmanageable,” and he 
would not wish to remain. 

He complained vigorously 
about the lack of long-term 
objectives for BR. management 
and about switches in Govern- 
ment policy. 

Sir Richard's departure and 


the complaints he made last 
night about the way chairmen of 
nationalised industries were 
treated may cause some 
embarrassment for the Govern- 
ment. which is having difficulty 
in recruiting top men to fill jobs 
in the public sector. 

Following week-end . Press 
speculation about his future 


A basic conflict. Page 19 


with British Rail. Sir Richard 
sought a meeting yesterday with 
Mr. Anthony Crosland. the 
Environment Secretary, to 
clarify the position. 

In what was described as a 
short but amicable meeting. Mr. 
Crosland was unable to give a’ 
decision. and ' Sir Richard 
announced that he would not 
seek reappointment 

The BR chairman complained 
last night that it was reasonable 
to expect to be told of his future 
when he had only five months of 
a five-year contract to complete. 
Sucb uncertainty would make it 
difficult for people considering 
employment with a nationalised 
industry. 


Sir Richard said he would 
certainly seek employment in the 
private sector. ** I have shed iny 
share of blood in the public 
sector J " 

Discussing BR’s future, .. Sir 
Richard said tbe industry had 
the capacity to become one of 
the best in the world, bnt also to 
be a very expensive and -declining 
industry. This required political 
decisions. 

He maintained that BR' could 
be a successful-commercial opera- 
tion, but that there was a need 
to quantify, the “social -goals ” 
of the business. On freight for 
example, it was not enough 
merely to say that traffic should 
be transferred from road to rail. 


Sir Richard attacked those 
who saw. “ simple solutions ” to 
the problems of the railways. It 
was easy to blame the unions as 
“ convenient scapegoat ” and 
complain of over-manning. 

There was scope for major 
savings on labour, but that- was 
not the major factor. “The key 
problem in this industry lies in 
Westminster and not within the 
unions.” 
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Anvsxhibition to tell vou abontfe® advantages 
of relocating your business in Northaraptcra, 
an historic town that is little more than: 
an hoards journey up the Mi. 
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Sgw, •-. to miss- the chance 

' • *■ . ofleamirighow much, 

you could save -In rents and rates, 

. in time and travelling - if. you move your office 
' . out of London: Find out now. even if you don't want 
to arrange youx move until the economic climate improves. 


visit the‘Northampt on comes to Town' 
exhibition at the 
London Press Centre 
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LOMBARD 


The 


VICIOUS 

circle danger 


BY C. GORDON TETHER 


THE near-disintegration of thn caMon that the latter are not 
European "snake ” in face of the ROing to t*ke Ibis lying down can 
tremendous pressures imposed be seen in the refusal of the 
on it bv the dramatic slide in German authorities to take the 
the lira ‘and the £ sterling means pressure off the French franc 
that the moment of truth bas by establishing the D-mark at a 
arrived for the world monetary higher level, 
reform issue. For it is now It is not only that they are 
apparent that global currency re in eta nr to leave their curren- 
lurbulence is ubreatening to ties exposed to attack in the 
assume such a dangerously currency markets by allowing 
vicious circle character that them to become over-valued in 
much more than the hoped for relation to those of the 
reversal of the global recession de valuers. It is also the case 
will be at risk in the absence that nearly all the major coun- 
nf quick aclion to create ;«n tries are now relying heavily 
entirely new inlernutumal on a revived demand for ex- 
mnnetary system. purls to enable them to enjoy 

The European " snake " Was economic re-expanslon without 
an attempt to create an island having to resort to measures 
nf stability out of the shambles palculaied to create new infla- 
te which the world's financial lionary complications. And their 
siiuation had been reduced by Governments are well aware that 
the destruction of the Breuoa an over-valued currency may 
Woods system and the wide- have the effect of denying them 
spread switch to floating rales to this help — thereby causing them 
which -it gave rise. And at one major emhaxrrassmenis on the 
time it looked as though il could home front, 
provide the basis for a general 

return ro a suitably disciplined Ctohilicaf-imn 

international currency system. OldUUIMiiUU 

That moment was allowed .... . ... .. . _ 

to pass — largely because the . ^ hat this means is that the 
U.S. authorities had come to the international currency war that 
conclusion lhat the* continuance v a3 been quietly developing dur- 
nf the existing set-up would, for In -" ^ past year or two is now 
a variety uf reasons, suit the 00 point of moving into a 
American purpose best. And — . mu f. h n,ore lc V ve Phase. Ip the 
a« was more or less inevitable earll er stages, it was largely con- 
in the light of the decison tu ce ™ ed w,t “ .the efforts of the 
leave other highlv volatile cur- n,a J° r countries to off-load their 
rencies floating freely— it has sharc ? f jne collective oil deficit 
itself now begun to disintegrate. create d by the oil prices explo- 
sion. In the more intensified 

Too Isirgc form n,,w prospect * u wil * be 


directed primarily at ensuring 
M .. . . , that domestic economic recove rv 

There may be a tendency to w not hampered bv the level of 

pa , llern * WIt . h H would be hardly surprising 
which this development is therefor'* if it became a hiohiv 

rca?i^n in e n c S q\ U i h^idmt r , sl, f a J competitive business and took 
Sm S'i? . K k d needed un man and more the form oF 
h! inZM i Tn prevent a vicious circle as “corrective 
the inierndtion.il values of the devaluations. " on the part of 

u , kh > rca11l ^ en '~ > "~ 1 ^ ,r ^ ch countries adversely affected by 


. in niher devaluations elsewhere put the 

d wi h 1 c0l,ld ,, l,c expected original devaluers under pres- 
* have ^ generally beneficial sure to strike again. P 

effects. But that would he a The sombre nature of the 
‘ - . threat this presents to the 

Some economic justification economic well-being of the 
°C.* co fir se, j* l< * ! ,,ads m,t , for world can hardly be exaggerated, 
most of the devaluations that Because of the debilitating effect 
nave tavern place during iho past it 'would have in any number 
few jeeks . But. in nearly all of directions, the outbreak of 
ra«es. rlic adjustments bavo -been a full-scale currency war would 
su large mat the new rates under- not merely endanger the hoped- 
valiie the enm>n>‘ii'4 ’n-.o'vetl for world economic upturn in 
by nisi ai much as lh« rwiiuui 1976— a highly fragile affair in 
rales oyer-'. :*l’i *»l ihfni— if nut any r-asc. It could well bring 
hy mnnWer.'.lv more. bark the global recession with 

Mn<i ii, i|v- '-uintriei run- a vengeance. 

,-p, rn«*d car unlifiuliiv claim — as There is. in short no room 
ibr Priru- Minister did in respect for any more shilly-shallying. It 
nT sterling last week — lhat these has now been clearly demon- 
devaluation excesses have been sirated ihat global floating con- 
forced nn them by the behaviour tains the seeds of world disaster, 
nf the international currency The need is to organise a 
markets. Rut that does, not alter comprehensive international 
ihe fact that they are provocative stabilisation operation and to 
in the sense that they. leave other take all necessary steps — inelud- 
rf'unlries-' currencies loo high for ing reform of the Euro-currency 
their comfort. And a clear indi- system — in make it stick. 


RACING 


BY DOMINIC WIGAN 


Ireland set for hat-trick 


THE IRISH, who almost invari- again, in spite of the fact that to lose £10.000 yesterday, they 
ably do well at Cheltenham, be finished slightly lame after have trimmed his price to 11-2 
could take home three of the running out' an impressive from 7-1. Waytcard Scott, owned 
most - valuable prizes in this winner of the Webster Cup at by Mrs. Stein whose husband is 
afternoon’s opening-day pro- Navan ten days ago. the Ladbrokes chairman:, is the 

gramme. Jtm Dreaper would not be favourite at 5-1. 

I expert them to land the first risking Longb Inagh here if he For .the punter who expects 
two races, the Sun Alliance felt that the Menelck gelding the Irish to enjoy another profit 
Novices Hurdle and the National was not back to full soundness, able Cheltenham, but who .may 
Hunt two-mile Champion Chase, end I visualise another clear cut not known which of their raiders 
with Parkh'dl and Lough Inaah success for him. . to side with. Playboy have intro* 

respectively, and then complete J?o?/gI ffeiief. who invariably dueed a novel bet— name the 
the hat-trick through Dat'd Lad. runs well in this event, made an Irish score. They go 7-2 three 
who goes for the Sun Alliance - victories. 100-30 'four. 3-1 five 


FILM AND VIDEO 


— — • V-— r- ---r , *»-»■ ' in ii m i ww i y i iji ii i ww a mg p 

• The JJnangi, j? J»^ 


• c-t. 


BY JOHN CHSTT 


Cash questions behind f 


Chase. 

The best bet from this trio 
could well be Davy Lad. who 
justified favouritism in impres- 
sive style 3l this meeting a year 
ago when defeating Sunboy by 
three lengths in the 20-runner 
Sun Alliance Novices Hurdle. 

Although Mick O'Toole’s six- 
war-old has failed to score in 


CHELTENHAM 

2.30— ParkhUI** 

3.05 — Lough Inagh* 

3.40 — Good Prospect 
4.15 — Davy Lad is * 

4.50 — Sage Merlin 
5Jo— The Sundance Kid 


5-1 six and 10-1 seven. For those 
anticipating an Irish rout the 
odds of 50-1 against ten suc- 
cesses will probably appeal. 


Royal Ascot 


THE Royal meeting at Ascot will 
take place from June 15 to 18. 


five outings since’ getting the uncharacteristic blunder half a Applications for admission to the 
better of Cancello in the njne from home in the Stones eTlc i 0 sure should be made to Her 
Wetherby Pattern Chase in mid- Ginger w-me Chase on his last Majesty's Representative. Ascot 
November, he has been main- appearance. He should again Office, St. James's Palace, London, 
taining smart form and will be in the money. S.VT.1 before April 30. 

ideal!' - suited bv the improve- Although Parkhiil is clearly Applicants should apply only 
ment’ in ground 'conditions. held ua the form book by Strom- for members of their family. 
The favourite. Forest 
who has been partnered 

owner-trainer. Ken Ho, 9« 111 J J iu •• nnt arimittf»d 

recent borne work on the Cum- and back Davy Lad s stable com- “^j vi 

bria Fells, and the possibly panion to come out on top this 

underrated Tabasco Time, may time. He ought to be ideally WI1WIW „„ . v , w . 

follow Davy Lad home. suited by this stiff track with its visitors from overseas should 

Lough Inagh. a three-lengths long climb to the finish. apply to their Ambassador or 

winner from Royal Relief when Turning to the ante-post mar- High Commissioner, 
taking the National Hunt two- ket, Ladbrokes report .heavy tjj C enclosure ladies will 

mile Champion Chase in 1975. backing for Zongalero in to- wear formal day dress with hats, 
seems likely to be prohibitive morrow's Arkle Challenge and gentlemen morning dress or 
odds to land this £6.000 prize Trophy. After laying Zongalero service dress. 


ns. held oo the form book by Strom- for member. 1 * of their family. 
Kina bolus, his conqueror in a maiden slating their full names and their 
bv his hurdle at Navan. I believe it will ages if they are between 3. and 
Jg." in pay punters to take a chance 2o. Children under 1. years are 


Those applying for the first 


SALEROOM 


BY ANTONY THORNCROFT 


Botanical books top £500,000 


TO-DAY SOTHEBY’S finally was the £19,000 for one nf the much more routine day. selling 

completes the dispersal of Arpad works of P. J. Redoutc. a Belgian Chinese ceramics, enamels and 

Plesch’s celebrated .Viitaino fiir generally regarded as the finest works of art for £68,689 There 

Kiescn s cpieoiatca mijumo jur boUniCil i artist . it was paid for W a» a good tnrnout of foreign 

Baianik. one of the greatest, if t k e eight-volume Lex Liliaccas. buyers and prices were generally 
not the greatest, collections of produced between 1SQ--16. It satisfactory, especially for the 

botanical books ever gathered had been forecast to fetch £9,000- top lots. For example a group 

together. The librarv was £11.000. _ , . of Cb’ien Lung famille rase 

formed in Liechtenstein. 'and by other works by Redoutc mounted figures of Taoist ra- 
the end of yesterday's auction— mortals were bought by toe 

the fifth day of the sale — Choir den plus belles Jlnm> v.ith Belqian dealer Boskovitch for. 


£514^47 had been taken. 


144 plates on large paper, sold £3,800 as against a £2 ,000-£3,000 


TITS e o? an exceptional 


mornings bidding yesterday was SSt famous %rark mud® “a sno 0lher noteworthy prices were 

the £22.000 paid by Quarilch for n^in ta “n s the oriaio a ls nf ’he the £1.900 for a pair of massive 
Flora Graeco. This was the {LSi rMuraiSr* renroduced Samson {amme rose broad 
original creation of John i, { tes in botanic? I literature It globular fish bowls and £1,500 
Sibthorp. a wealthy 18th century £- en , t0 a prankfurt ri:>aie r for a bron:£e an ^ cloisonne 
botanist who left his estate to wh jj c ano tber German buyer enamel cylindrical lantern. 
Oxford University on the under- paid £7000 for the rare Flora' At Phillips a furniture sale 
standing that it would publish Jw ona rentt.-t bv Schrank. totalled £25.079, with Grafton 

Hie life* uinrl 1 . - . 1 / . .. . rcon nort 



his UTe work. Most of the top prices were paying £620 for a Victorian part- 

The task took many decades 3 b„ut double the saleroom fure- ners walnut desk. A watercolour 
and the price of a ten-volume set cast an d only 3.85 per ■■cm of by David Roberts of an Egyptian 
was sa high at £254 that only 25 the auction was bought in. The mosque went to Williams for 
subscribers took all the volumes. sa j c totalled £132.799. As a 11.500 and he also paid £1.600 
The PI esc h was one of 40 sets measure of the growth in pupu- for a signed watercolour of a 
produced subsequently. It was tarity— and price— nf botanic:*! Chester street by Louise Rayner. 
estimated to sell for £9.000- works the Flora Graeca was sold The watercolours made £10.873, 
£11.000. ■ at Sotheby's in 1953 fnr iusf £720. and an auction of oils added 

Also way above expectation Tn comparison Cb^stje's had a another £la.S43. 


t Indicates programme in 
black and while. 


BBC 1 


7.05 a.m. Open University lUllF 
only > . 9.W For Schools. Colleges. 

12.45 p.m- News. 1.00 Pebble Mill. 

1.45 Bod. 2.00 You and Me. 2.15 

For Schools. Colleges. 5.20 
Dechrau Canu Dechrau Canmoi . , , - . 

1 Welsh sonys of praisej. 4.00 foHowinc limes: 

Wales— 2.40-3.00 


7.20 Ellery Queen Whodunit 1U5-11.45 Who Are The Scot.*,? 
R.10 Warship. IMS News Summary and Weather 

9.00 News. for Scotland. \ 

.9.25 Play for To-day. “Tiptoe Northern Ireland — 3.58-4.00 p.m. 
Through the Tulips,” by Northern Ireland News. 6.00-6.40 
Beryl Bainbridge. 

10.40 To-night. 


reads “The Craft of Fic- GRANADA 

uon. by J. D. Hau. 1-2 o P . m . -mis u Your Midn. 555 

Jiumn Siorlet. 5.20 Craisroads. 6.00 
1 irmudJ ports. 6.40 Tho Persuaders. 
7.35 Suspense Marie. 1L35 Baney. 

Scene Around Six. 6.40-7.10 and Nonsense. 12.10 p.m. Pipkins. HTV 

County Mixture— Down. 11.40 32 JO Treasures in Store. 1.00 1JS p - m - RcMr! K ‘ K Headhnea. 1J5 


LONDON 

9J0 aan. Schools. 12.00 SlufT 


' h ,i' R:-Pori Wales Headlines. 2JN Houfepany. 
1JO Luncnume s_ 3 » Rail*- q_35 rrnmuit: tJ»l 


11.15 Play Sport. News Headlines and Weather for First Report. i-ai i-uncnmnc S3 * tn , 

J1.40 Weather Regional News. Northern Ireland. To-day. 1JH> Emmordalc Farm. Rooon West. 6 JO Report Wains. 6.40 

.All regions as BBl 1 except at England— 6.00-6.40 p.m. Nation- 2.00 Good Afternoon. 2.30 lir and Mrs. tjo Tue«i»y Mystery 

wide.— l-ook- North (from Leeds,- couples. 3.00 Village Hall. 3J3 >lov ‘ i - 

For Manchester. NewcasUel; Midlands General Hospital. 4.25 The Arrows. s 2?^S!!5E!i 

k an To-dav tfraiti Kirminchaml: Look * ti,« Si.rvwe estept UU2 pj«- Peuauilan 


and AUsta i°r!‘ 4 JlfjaSniry. SchoShT^Sa^a Thref^’f-OO-Mb To-day rirorti Birmingham); Look 4io^ uVcpTe.' 1 " '3J* Nanny and The 

rioober and the Uhost Chasers. Wales To-day. €.40-7.00 Heddiw. East (from Norwich K Points Professor. toi-sja y Dyrtd uuo-ius Dan a. Syi*-. 

3.05 John Craven s Ncwsround. 7.00-7.30 Campus! 7^0-7.45 Tom West ifrom Bristol!: Souih To-day 5.30 News. UJO- 12 .W world in Action. 

3.18 Vision tin. 3.40 Capiain and Jerry. 7.4*4.10 To-morrow’s tfrom Southampton); Spotlight 

Pugwash. World. 11.40 News and Weather South-West (front Plymouth). 

5.45 News. for Wales. 6.40-7.10 London: Nationwide on 

6.00 Nationwide. Scotland — 6.00-6.40 Reporting th* Road. North (from Leeds) 

7.10 Bugs Bunny. Scotland. 6.40-7.10 Se 'Ur Beailia. Top Town— Barnsley v Bradford: 

North-West (from Manchester) 

According to O'Connor: North- 
East (from Newcastle) Looks 
Natural: Midlands (from Birming- 


HTV West— As HTV General Service 
-v.ipt Il.W Biolow- U's Life with David 
fc-llamy. L29-U8 Report Wen Head- 
lines. 63&4M Report Wen. 

SCOTTISH 


F.T. CROSSWORD PUZZLE No. 3.031 



ACROSS 

1 Destroy— with tears? (3. 2) 

4 Sn lawful or just a lawyer |9» 
9 Candid speech or a good 
pnker hand taking about a 
pound (S. 7) 


6 Speculative ventures or sup- 
posed dangers (10. 5) 

7 Put it out in order to get 
leaching (7) 

8 The place for keeping records 
nr organ stops? (Si 


10 Ono whn plunders some 14 Was present at and waited 
French soft lubricant (9j upon IS) 

41 One's ainglc ilenis? i5i 16 A snare operated by cyclists 

12 Offrr a Fervirc containing <3-4) 

nihhcr |6l 17 Put out or shape and mis- 

13 Receiver in old line Is a represent (7i 

not kt (7 1 16 Feign to be a suitor (7) 

15 Exalted poetically through 19 Trial about eastern politician 
little Edward (7) creates a slorm (7) 

15 Fairly beautiful 1.61 2b Not accustomed to being new 

21 Scottish intend taking part in 1 61 


settlement (5) 

22 Gowboy or pilot? 49 1 

23 What choreograph era do to 
shape a person's course (6. 
4. 5) ‘ 

24 Put down or set down about 
it (9) 

25 Placed at the end of 34 <5) 

DOWN 

1 Live and -note pretentious air 

t6> . ^ 

2 Scanner for each employer 

(71 

3 Convicts words or verdicts 
(6. S) f 

4 Student i»r learned man (7) 

5 Rr I on cine .to the side and are 
tall perhaps t"; 


SOLUTION TO PUZZLE 
No. 3.030 



icaasn 


asss 

8 a 




narac 

l K\ fM 


ra a m 

Haar2s»3s 

q a a h 
siHBnSaQ, 
a g g gi 
□nags 1 


ham ) Major Minor: Piano contest except at the following times: 
(final); West ifrom Bristol) PoinLs AN/ - " I I A 

West Part Two r South-West (from fti’iwLIA 


Plymouth) Peninsula PlaGorm: 


6.00 To-day. 

6.45 Crossroads. 

7.10 Film: " .McCoy." 

9.00 Rock Follies. 
jn.QO News 

ifl-m Mnni ' «r L2S p ' m ' Rl,ad aKi "Wcatlier Report. 

ii’SX l-P P L ' ' ^ Pp ,°p ,e o£ Peace. 2.M HouEpparty. JL2B Babar. SJS Cross- 
J1J0 Kitchen Garden. roads. u» Scoiiand Today. k3* Urn- 

12.00 Words and Music. vrs-ty Utallenae. 7 JO Love American 

All IT\ T regions as London 7 -“ " «*rl Named Tamlko, ’ 

Marrinc Laoreuce Harvey. Krance Nuyen. 
Micbacl Wilding. U.30 Late call. 

, 4nl . „ SOUTHERN 

Dan®. 'Si W TB-'Yir 120 pm ' Honsp - 


South (from Southampton) Hoiti-. t.00 Aboui Anglia. ' 635 cross- a * ny - 5J8 Road Runuvr and Cojrau. SJS 




Norwich! The Tuesday 
Show: New' series.' 


Music 


5urac-oa. HAS Kert-.-i.noa 


BBC 2 


6.40 a.m. Open University. 

11.00 Play School. 

2.15 p.m. Racine from Chelten- 
ham. National Hunt Festi- 
val: 2.30 Sun Alliance 


banters. 1U9 Southern News Extra. 
Uj» Police So neon. ULlo Weather, 

ATV MIDLANDS ' b ;“* T ccc 

1J0 p.m. ATV Ni-nsdcsk. 5JM Spider- I I IN t IttO 

man. WOO ATV Todar US Crossroads. 1.30 p.m. Luzu-hnnK- Nmvs usi Look- 
7 A0 Cartoon Tim.-. 705 FUni. “ McMillan around. 130 Lnte American Style. 5J0 

and Will Ri.q ultra fur a BrUe.” 1130 Emmcrdaic farm UO Today At Six 

Ajiaiinc Today. 635 crossroads. 7 JO Canaan Trine and 

nrvn „ Ri.-ii> Boon- 7.15 Film: " The Prcsidem’s 

uUKUtK Plane is Missing'-" 1130 Greatest Fighui 

1.20 p.m. Border Mews. 230 Nulls?- or the Century. UA* Epilogue: Thorns In 


National Hunt Two-mile Korrfrr News and Lookarouod. 035 
i-himntan' rham- T 40 Tn- Crossroads. 7.00 Look Who'S TalkLus. _ 
Lhampton Chase. 3.40 Joe 7J a cartoon Time. 7.35 Mystery Movie, q 1 -** p -™; 


Novices' Hurdle: 3.05 P*m- 5J0 Candid Camera Classics, the Flesh. Rcr. Roy Stewart. 

ULSTER 

Ulster News (leadlines. 2M 

Loral Golden Hurdle Final Hitchhike." " 12.00 Border News' Sum- honsepan r. *25 utotor Xyo HwJhieo. 
1 1-Tanrf io-inl - ili Ci.n marv 5-38 Beai_biOinbers. 6-08 uTv Reports. 

‘KL-u 7w« hU c ' Lt * MMn Crossroads. 7.00 The Ghost and 

Aliianie Steeplechase. CHANNEL Mrs. Muir. 7J0 Film. •• Taraninla." 

a.M Upon Lmveniity. X3J0 p.m. Hournscy Election tor U30 UTV Profile 

7.05 Ensemble. IVputies. L30 Channel Lunehume News. WFSTW4RD 

If? ^u WS n a> i' »S TSSJV^ Ml P--T S' HoLVhS's Bwthday*. 

7.4a The Book ProRRtmme. ru eSr^in r hi »? tvT™ L 20 womwird Ntw» Headlines. 530 

8.10 ImernationaJ Pro-Celebrity who Killed Myaeriou* Mr. Foster' " Till Fat J" ^ rts J* 0 ™?- “J 
Golf. Special challenge ll-» Comment a ifrs >-t Pri visions mary. *JS CrtwwroatU. 

m«ih: Peter Ooslerhuie v S8?TjS»-«iSSi MSS. SS 

Torn Melakopf. GRAMPIAN Fa,,h Iw Ufl? - 

9.00 One Man and His Dog. ^ Headlines. YORKSHIRE 

Heal 4: Wales. 5-28 The Brady Bunch. t-BO Gnunplan ljb p.m. Calendar News. 138 Mr. 

9Ja The Man Alive Report. Today. *-M Comury F'in». SJS Cross- and Mr*. 5J0 Emmerdale Farm. LH 

10.13 The old Grey Whistle Test, 7J * Car[IMn Time. 7 JO Film: Calendar. Eniler Mo or and Belmont 

10 jS Newsnight. ' J ' ,c 


' C.emletnen Prelor Blondes." -warraag edmons. 835 Crossroads. 7.00 Cartoon 
, , ... . - _ „ _ ... . ^ aiarllyo Monroe. Jane Russell. 12.00 Time. 735 Film. " The President's Plane 

11JO Closedown. Gary Watson Evening Prayers. Is Missing." 1130 Night Gallery. 


RADIO 1 247m Recual: Various composers (St. 1235 Question Time Tints Wo res. 435 Story 

rav iirr.n.hn.ir • — ■ p-tt. Vliijdjv Prom Concert, part 1: Tmic. SAD PM Roports. 2 5.58 Financial 

tan Metdrtwohn. WaliQR «s>. u» News. Report ABO Notes. 835 Mr Music iSt. 



435 J mi Today, roc oi-ds is.i. 5 35 Pled World Tonight. 1135 Today lo Parlla 


H00-HB5 

RADIO 2 IjflOm and VHF Piper iS*. 3.45 Homeward' Bound ifcJB tm-ut IUS^Nphs. procrded'by w> artier. 

4.08 a.m. Ncu« summary. 4.K Don *•*»•. •“J*"- ,..««■ HAULM Jnrtwe Forecast, 

Dortndpe iSi. 435 Pauao for Thouabi. Ltfelinoit. Work and Trsinint 00 /< D _ j ■ r j 

7 .C Ttm Koan -s* *37 rS SBC Manehrner MastcrcAiwort. pan l: BBC Radio London 

r-w. ivm »n-ai. a Nielsen. Brahms -S,. 8 JO The Diamond 


re Murray's Open House *S' W 

-18.30 Wasponen’ Walls. 1130 X “SLSir -u- 


206m and 94J VHF 
4so a.m. As Radio i 630 Susie Barnes 
Punishment," DotaoevsKr. ■»«*» Rash Hour Q “ Richard Vaushan 


Bulletin. *AS Pause tor Thoui;hl 
1X30 Pete 
including 

Jimmy Yuuna ts.. ias p.m. Hood "' ,u *' 1 iliS^ip'TSaSw with Dottiuown. lUBIaTa^n. liQJ p.m. 

LteeutBR ‘VHF'. VIZ David Hamilton Eamtehtmi VmhIi „ Sd* isTilS Oavld Simmons 1 CaU Ur. KM 5 London 
■S» as Radio t hut Including on 1-iWmi H 5"“"“ ™" al ' oa rccWd * »— - -»*- ■«- 

only (also LDSu ScotlaoUi MS and 3,45 


UstentBR 1 VHF'. 

ssnszr u “ News Desk. 2. OS Paul Owens with :tJ6 

Radta 1 vuf axiw- ■ ««»■> ■n* mi Showcase. 4.B Matter of Fact. 432 Tatty 
Sporty Desk. 438 Waggoners' Walk. « £££ % *"7, “■»: ..****£* “ Pish wtth Rome Run. 5J50 and 8A0 London 
4.45 sports prsk. *47. Sam Costa is. * ODen Liuwrw. w^wf Desk. 7J» Tn .as Il.m mi, 

8.00 Holiday Scene (as Sunday;. 830. Ail 


5.45-730 p.m. Open L mvcrMiy. 
including 5.45 Sports Dr.sk. 8.45 .Sport? R ADIO J 

Desk. 7M Real the Record. 730 Rohm sub- »hiI VCTF TU* J*»> M* RoWUq. VUtOMt'B Late 

Richmond tSj. a .02 iau Carmichael's . _ 4S4_m, «*J0m, 286m anBVHr wight Loudon. 12.8M2J5 a-m. Aa Radio 2. 


Music Nigfcf ISi. S.B2 Among Your *-20 mm. News. 832 Fannin* Today. . 

Souvenirs »Si. lflJB Sports Desk. 10.05 ^40 Prayer (or the Day. 835 Today. 730 LonuOTl Rrfaan Pa Sting 

ok—:— . .■ . .. — morn of Tkl.- I— SlMrlk _ — 

261 tn and 87-3 VHF 
5AB *Jn. Morning Music. 8.00 “ AM " 
10A0 


The American Showmen iS>. ILK News, mare af Today includiiK 737 Sports- 
rilictuc] Meech with The Late .Show *sk. 735 Today's Papers, 7A5 Thousht 
11500m only also M2m Scflilaod. VHF for Day- >-00 News, more of Today _ llr . lrtlM .- 1ofe -. 

Joins Radio IV liOO-12.85 ajn. Midolght bidudlog 127 Spnrtsdesic. 835 Today's ^*Wtfg*-g n 08 h OTr. 

Newsroom. Papers. 8.45 Yesterday la Parliament; U0 p.m. Nenwatch. 5M Wetysbreafc. 

n . »»!« -j jjjj Cierro 5 VT7P S.OO News. UJ Tuesday CalL 4J8.00 T’21 . Mnalc In Stereo. Mjhtlini. 

RADIO 3 Win. Stereo* VHF SeKtm :UM From o£ o*v ComspM- ■*•".- MghtwaidMiciri every 

4 Medium wave only rfem. 1030 Dally Service. U0A5 Mornm* uau-oanr. 

730 un. News. 7.0S. Overture Concert. Story. U1J» Nr Ub . nt ns Down Your pnriitsil 72 a din 

Parry. Elaar. Wait«n: records 'S'. 8.00 Way. 01.45 Jum-s Cameron with BW AdlUV 

\cun. weadier. *35 llomiDS Coocch- Sound Archives. »-■» News. 12.02 p.m. 194m and 9^.8 VHF 

Cherubim. Beethoven. Mozart: records You and Yours. 12.27 Dad's Army LUO 8.00 ajn. The Breaklssr Show 9,00 
S' . 4.00 News, weather. 9415 This Tile World At One. 130 The Archers. tf'Chsel Asuel 1238 Cash on Delivery. 
Ye-k's Compoaer Schumann, recorde 'Hi. IAS Woman's Hnnr. 12.45 L»va with 3.80 pjn. Paper Scoit. 7X0 London To- 
10X5 Academy nf the RBC Concern Mnttwr 3.00 News. 3.K The Return nf Kay. 738 upen Lin.* 9.00 RncJ- Show: 

Mozart. Mathias. Haydn i$.. 1135 Smut the Native 1 S 1 4X0 News. 4X5 Gardners' UXD Tony My a it. 2.00 a.m. Night > light 


case 



THE MOST significant. BriGsh while projects also gives enthnsutst, end l»s. he- 
pioneer in photography -was cash every- Ijwar. to ‘support * to -'comtflfrtO?- inch i 
probably WiUiam Henry Tos society. col<^ir ]?hota 

Txlhot The inventor of' 'thp ment - 81x1 inevitably there are architectural themes,. 
Taihot, the iiiwnt«p,off / _tte w where raont^ may taiafag-SS small-enla 

negative/posuive method which ^ be enough Or where it os' mostly taken- from: 
survives to-day. The Frenchman difficult to ' know - yhd might frames^ of more recen 
Daguerre announced his own regard a particular veature as jisve an \ uneasy fee 
discovery early in 1839, 'only Tielevant.to its own respohsibtli- much of his- work con 
weeks before Talbot did, but il ties. . Some.-, sponsorship 1 - fpr W:a cO-ORiluated attei 
was Hip wmns svs t Pm - . Geoffrey Jones' latest film:. cost' .made- to Preserve it V 
wa, the wrong system. - inemoritii*. the Vhistory Ifcf ' _Wo* of ftis kini 

.Next year is the centenary- of at eanw -Logoamriott*— oune from .^Lthe^nxnotive-puiL'ai 
Fox Talbot's death, and how British Transport Films/ anvob- arid -ironicaliy • 

that the nation has a museum of ' vious source; But faced with'. looked .while thejekg 
photography at his. '’filming i roVictt iilte' the World 1 al bttht~ • y.af • • Jwiaj*. 

house, Lacock Abbey, ia ^Wilt- Kowing^ ^ cauunpionships— held Cwnwoa'^ ^hotog«|tf • 
shire, the photographic world in Britain f or .the firet^time iast 
is trying to raise money and year— who pays? r Happily, 'the tiou . for the Busines 
interest to perpetuate his wxirk. /Guardian Royal .'Exchange. As- fihip-_nf tfie ArtSj -Sm 
The museum itself still needs surance ' Group " did so,- and ;, a take , within . Its comp 
£10,000, and all ‘concerned ’ are spokesman-Vfbr- jnwing^xespon- ject .to film- tht flyay 
anxious for the Post Offieo to ded by raying at, ttie prMnier tiastries Qf ^nglapd? 
issue a Fox Talbot commambta- ^h e film: “You cair be sure" .' ..vie 

tive stamp next year. Since only 'that we. shall - do "rour best , to 
six commemorative stamps. are. bring' credit an tL; enhance the .-:«Vj’CIiCFOSIQf 
issued each year — with up to ..name ^of thie Guardian Royal” . 

100 events competing forjthis There are. indeed, .rewards for - f pca 
accolade— the odds are. long, sponsors in even Qie most un- 

» JSSS i s"s2r , 5S£! ly TOtnr ^ - ■■■■■■■ ■.'SSTfeSSSW 

of Britain s most important ; > ; in ti^g to cqpc witl 

AlTHltPlir '■ • - for.' help,. Nearly all 

/\XUdUCUl - oil -giants, have a dfe 

invention would have put a Wh»t bappens: however. JJ.WW in sprowwire 
large, spinning dike inside eVery >’ ou find an Aladdin s Cave of soeiaily-Anteresting , a? 


inventors, and, unlike Baird. his 
system was the right one. 
Baird’s low definition television 


modern receiver. 


Competing 


amateur films .already made hut though an industry; 
which have no particular home? equalled:, the pre-w 
Last week I had the' privilege' to which Dr. Grierson's, 
meet another 'of Britain's un- helped to create, witt 
.sung pioneers,' Mri Matthew Hotislng Probleins fre 
Unfortunately, other media Nathan, a’ ■ civil : engineer, tish Commercial Ga 
realms are often, competing' for who since;.-, the early VI 980s tioo. . and We Lipt 
the same limited amount of has -been'- a prolific pro- .‘Woridu from the Po: 
money or recognition. The ducer - of. amateur .films about. .In the; absence o 
Scottish pioneer of the docu- architecture, and the environ-, ship^ there has been 
mentary film. Dr. John Grier- ment- His -wortr is -.certainly age.:of - dedication -fi^ 
son, has been remembered by known in some-quarters,- and like Liberation Piin 
the recent founding of the a few coptttTQf his- films are .withe more talent tf 
Grierson Trust. Established by scattered m. places like the cash, is producing c fi 
the British Federation of Film Central Film library and the social problems. Tfr 
Societies, the Trust is aiming to National Film - Archive. But Film Institute and tl 
raise -enough cash to turn the interest -in his: work and a. de- London Arts Assoc 
Federation's annual short. .Rim sire to preserve it has been their best to support i 
award, the Grierson Award, piecemeal. CeotnaiUnr Libraiy whore work is helpin 
into a valuable prize to enebur- seems to have stopped, taking his ment' London’s ' socii 
age diort film production^-.-' At films now, and the Archive is But perhaps there is e 
present the winner of the Award n0 * a lending ' library “anyway. National Film ^Trust, 
holds tor one year an excellent Yet Mr. Nathan has-made. scores 'Kave"had on the drai 
bronze head of Grierson, by 0 f films on. subjects ringing for some years. Ad 
Ivor Robert Jones: but it- is f rom Chartres in >1-937 . : to wife skill, this coaid 
money that counts for film- Corbusier in 1954— even - an maintain a /central 
makers, and the short film has unlikely topic likfe the develop- funding, arid— more i 
always been the poor relation. raent 0 f the jet aircraft the -^^aure that Hie d 
The media industry itself is worked with . Frank Whittle, available cash was 
rarely lacking in generosity, inventor bf the jet eugine, and imaginatively . and 
Kodak., for -example, has a filmed .'early, trials) ; "-seiWn>Ie~.'appreciatiO] 

scheme for financing worth- Mr. Nathan - "is.- -an old-time 1 real priorities. • 


ENTERTAINMENT GLIDE 


OPERA & BALLET 


COLISEUM. (D 1-536 SI 61 ) 

ENGLISH NATIONAL OKRA 
Tonight A Mon. 7. JO Kino Ro94« 
Tomor. 7.30 Mam Stunt: Thai. A 5»t- 
7.30 I Own inco: Frl . 7.S0 T ana. 


COVENT GARPEN.... «»*«■ 


THE ROYAL BALLET 

Tonight. Thor, anrtsat. 7.M La Fill* 
mal gorOM: Tomor. and Frl. 7.30 The 
Or**m. Apollo. .The Concwt. S**tt avail. 

Tonight and frl- 
THE ROYAL OPERA 
Mon. 7.ZO Lm clcn»#n*» dl Tito: s*ats 
mil. 65 Amphitheatre •oats ter 
iron 10 u.m. an d*v o t perf. 


SAOLER’5 WELLS TN., ROMbOT ARej. 6C». 
837 1672 'Recorded bltg. ln f .: 27* 5450) • 
LAST WEEK. Cvi. T?£o. Mat*. W«rt. 
& Sat* 2.30. COYLY CARTE '« 
GILBERT A SULLIVAN. Tonight. 
morrow. Thor.. Frl. 4 S*i- Vl'JJ' 
loianthe. 5rt. r*«j7 7 segts 50wff -SO. 
From March 24: THE SCOTTISH BALLET. 


THEATRES 


A DELPHI THEATRE. 01-B36 7*11. 

Evg*. 7.30. M«t. Thur*.. SaL 3.00. 

MC«NNA ACiJSSiD 

A LITTLE NIGHT MUSIC 
BEST MUSICAL OF I97S AWARDS. 
Latt 3 week* — end* April 3rd. 


ALBERT. 836 3878. \ Evenings 8.00. 

Saturdays al 4.0 and 8.1S 
Best performance by an Actress 
Evening Sundart Award 
DOROTHY TUTIN T !“pT H Y WEST 
DEREK ACOBI ^ J 0 Jif? 1M TURNER 
A MONTH IN THE COUNTRY 
- AN ECSTATIC EVENING." Sun. Trt. 
LAST 2 WEEKS 


THEATRES 


GLOBE. t «*, 
Mat. Wed. 3.0. 


437 1592. - Evrnlega 8.O. 
3.0.“ Sat. 510 and 8-1-3. 
10NY BRITTON 

PEnR 


A Comvov bv PHILIP MACKIE. 
"Most MIPymble : - . real defighT'O. Tel. 
"Wickedly tov—riiw conteov, E- Neva. 


THEATRES!; .1* V; - 4 ‘1 *■ 

STRANO. 836 . 2660. l -X i j j £ ■ L 
.Mat*. Tbtirs. S.qq. Sals,' e * * 


ALKRY. 836 3878. Mucnd orico 
Previews from .April 6 at 8.15. 
Opens Aorfi 20 at 7 
National Theatre _ Production 
COLIN BLAKELY.. In. 

tail us 

■V PETER SHAFFER 

Directed br JOHN DEXTER 


ALDWYCH. 836 E404. Inf. 836 5332. 
Rural Shakesgoart Corapanv 
Last week. Totuant 7-30. Sat. .8.0 

Tmr. A Fn. 7.30. Sat. 10.30 a.m. HENRY 
IV PART 1: Thur 7.30. Sat. 3.0. HENRY 
IV PART 2. RSC also at ROUND HOuIe 
see R 


AMBASSADORS. ,836 111. S»? V .*;2' 
Matinees Tues. 2.30. Su. 5.30. BJ(L 
HAPPY AS A SANDBAG 
THE WONDERFUL MIT MUSICAL 
" Delightful. Don't miss it." Dally E»p- 


APOLLO THEATRE. 01-437 2663 

BARBY MUMPHRltt In 
HOUSEWIFE — 3UPEK5TAR 1 ! 

Opens tonlnht at 11 a.m. • 

Subs Evqs. 8.30. Sat. 5.30 and 8. 30. 


ART* THEATRE CLUB. . 830 2132. 

Inat. temp, mem'shlp l5o.Tuea.-Suo. 8. 
JUDY CORNWELL. GARY BOND 

n E OLD ’FLAMES * 

-AN ELECTRIPYING^NT." 


Time*. 


CAMBRIDGE. 836 6056-_ EvenH^S ^8.0. 


WM and Sat, at 5.0 ana . 
LONDON'S FOREMOST 
FAMILY MUSICAL 
THE BLACK MIKADO 


Beat Musical 76 ft probably 77." S.Tmi. j %ook 


COMEDY THEATRE. 01-930 2578. 

Evemnas a.O. Sat. 5.0 and 8.30. 

- ADAM FAITH 

• in CITY SUGAR . 
bv Stephen Poliakoff. 
"SCATHINGLY BRILLIANT.” Times. 
•• DAZZLING." Evening Standard. 


CRITERION. 930 3216. Reduced price. 
Previa*** Evgs. at 8. Sat. 5 an 8. Opens 
March 24 at 7. Subs. 8. 

ANTON PETER 

RODGERS VAUGHAN 

and NICOLA PAGETT In 
GASLIGHT 

IKE WORLO FAMOUS THRILLER. 


DRURY LANE. .. 01-836 8108. 

Evgs. 7.30. Matin**! Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
■ILLY 

A NEW MUSICAL 

" MuCHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.' 1 News of 
the World. "HE AND HIS SHOW 
AJIE A TREAT." Sunday Eatress. 


DUCHE 


838 8243. Evening* RbOO.' 


Frl.. o |«. 6.1_5__and_ 9.00. 


CALCUTTA I 

NOW IN ITS 0th YEAR . 

" Breatbtakinslv bomOML” S. Td. 
"The iHiplW Is ttgrmhtq," D. Tel. 


DUKE OR YORK’S. 838 5122. Mon. to 
Th. 8. Frl. 0 P.m. 

ROY K 1NNEAR 


come Oiler arm fast." 
ROGER'S LAST _ 


*■*'- ROGERS -LAST StAHO 
OVER 1-50 PERFORMANCES 


FORTUNE, 838 2238. Eve*. 8. Thur*. 
and Sat. 8 and B jO o.m. Laat week. 
An Enchanting .Njjy. M luiIqi 
THE LADY OR THE TIGER - 
"A JOYOUSLY GOOD SHOW " Punch. 
"ENCHANTING MUSIC - - .A DELIGHT. 
FUL ENTERTAINMENT." H. Hobton. . 


GaRMCK. 01-WS ^Evg*. 8.15. 
Mat. Wed.. 3.08. Sat. 6.00 and 8-40. 
RICHARD BRIERS <*«■ 

"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY," H. Hobson, S. Tlmc^. J • 


GREENWICH. 8S8 7755. Eyewos 8-0. 
Mitlnen S*t 2.30.-, .THE SELLS. 
?freodwe Jones - pr»v* roviao s rote 

- - - brilliantly.** .Observer. 

GREENWOOD LONDON BRIDGE- Until 
Mav- 22. Evga. 8.0. Mat.^M. 43^ 
Featkbl dll Theatre FraMafS. BECKETT 
now. then Arabel. Stmgltaneoug Tnnsia- 
tteo. Dwalfs 493 0S92. 

HAYMARKET. 930 9832. Eventual 8.0. 

. Mat- W«L - 2 J 0 . SSL 5-0 2 no 8.15.. 
Edward. Woodward. Goroldloe MCEwan. 

Jennie Linsen.- Edward Harowicke 
, la Frederick Lojudaie - * 

..W ON APPROVAL 

You. ihould rush to see it,'' Dhr TeL 
■ It get my approval." E. News. 

’ "An evening ol comic d? light," 
Harold Hoosoiv Sunday Time* 

HER MAJESTY'S. . 930 6606. : Evgs. 8. 
Mats. Wed. 2.30. Sat. 5.45 and 8.30. 
The New Hit African Musical 

V . IPI TOMBI 

‘‘PULSATING MUSICAL." Evg. News. 
The huge cast is superb." San. Timas, 

KINGS ROAD THEATRE. 352 7488. 

Mop. to Th. 9,00. Frl.. Sat. 730. 530. 

■ THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE VEAR." 
Evening Standard Drama Award. 

LYRIC IN REPERTORY. 437 3686. 

_ Tonight BJS. temor. 50 & a.O 
JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT, FRANK -GRIMES 
. and PETER McENERY In 

THE SEA GULL 

Thur. March ia tn Wed March 24 
THE BED BEFORE TESTER DAY 

LYTTELTON (new National • Thaatrel 
*28 2257.. Tonight at 7 

HAMLET - 

'uncut text, runs 4 hours' 
Tomorrow at' 7.45 : 

. .JOHN GABRIEL BORXMAM 

150 EXCELLENT El - SEATS -ON SALT 
•OA.Y--OF PERFORMANCE ONLY FROM 
- - 8.58 ajn. -■ 

MAYFAIR. .. 629-3036-403 2031. 

Mon.-Th. 8.15. Frl„ Sat. SAS and 8.30- 
JWH BOLAM. Jane ASHER. Stephen 
. MpORE In OtristODter HAMPTON’S 

" s J?nsational- somuv Timos. . 

„ “ Y?«Y FUNNY," Observer. 

SEATS FROM -800. THREE. COURSE 

DINNER AND SHOW £ 6.50 incl. 

MERMAID. 248 T6S8. Food 248 2835 
EVetdng* 8.1 5. Mat. Frl;, Sat. 5.1 3. . 

- • • RICHARD BECKINStALE CT 
'’Ald^apUnlneih' tuiW O. Mall. 

' 1,1 FUNNY PECULIAR 
“.Mike, Stott's eaeeptionallY bne. vastly 
««ertalWn» brUllant corned v." 5. Times. 
“ More good . Uugbs than any other Way 
- - . __ la LonOon."- Otunw. 

Sun from 7 Sp. Dinner-Show £5.85 

NATIONAL THEATRE see dndar Lyttelton 

PALACE. 457 6834. Mon. to Trail, 8.0. 
Ffl- aod- Sat. 6.00 and 8^tO. 

JESUS CHRIST SUPERSTAR 

WODUX THEATRE SEASON 197L 
FOR -8 WEEKS ONLY. Open* tmr. 70. 

Su *£lv3I' «■ .«**• nw :u^k 3 0 

JOHNS janaOAN . — 

' 13 ««« oe iwouR 

tank Now ■ Tel. 01-836. «6H. 

PKCABIU.Y. 437 4506. NM oreviewlofl 
?7*3»nn t 7 SSa/i!S -March 23 

■ ■ H,T 

“ " LOVEO SB?® 1 REAi -‘-Y 
LOVED IT.'- New Yortc Times. . 

MUNCE OF WALES. 930 8681. Pfee*. 
tenlBht tmr. 8-0. Owu Tn. - 741 . 
Subs. 8.0. Mas. Ww.. Sar 3Xt 
MARDI GRAS . . 

A New Mimical 

QUEEN'S, 01-734 1166. Evening* '8.0. 
Mat*, riiurs, AO- .sat*. S.30.P ml 8. JO. 
Winner of all the award* far 
. - ..BEST PLAY OF TtjE YEAR 

-Michael GAM BON- in Simon GRAY'S - : 

- - OTHERWISE ENGAGED 
. Directed bv HaroM- PINTER 

•RAYMOND REVUE8AR THEATRE. 

73* 1593 (T. 9. 11 nan: tncL Sunday.) 
-.PAUL- RAYMOND »«E«enU . 

THE FESTIVAL 

OF EROTICA *76 ‘ 

REGENT.- 323 2707. EvesOrtg* 830. 
Frl. ud Sat. 7.00 and o!lS. - 
- INO YEAR OF seHSATIONAL; . . 

- STAGE SNOW OF THE *70» 

. .LET MY PEOPLE COME 

AN ADULT . MUSICAL 
“■Never- a dull moment,” Evening- NtM. 
100 ticket* beid.-Ior .Ml*. U door. . 

'ROUND HOUSE- . -OOWNSTAWS," 

257^S6*r»WkMLET Toman t 73 a. Thor. 

: at. tN- MAH- )S- MAN Tom arrow and 
Frt- at 730. LAST WEEK- 

ROYAL COURT. 730 1749. Onena Ton' t 7: 

. :-.v - 8y yemi ajisade 

ST. MARmrs. 836 1 443 Evenings 8.00. 

. Mata. Toe*, at 2 *5.- 9«t»r 5J» « 8.00. 

* AGATHA CHRISTIaS ;. 

THE MOUSETRAP.; : • • 

- World’s, Iwwcci-^ver run. -24t,i "'IAR. 


Oocts Hartr QQ McOjna|. 

.JSfESt 

.LPNoog : ?sga^a^ 

TALK OF JHE town. I 
From X. 15. Dining and (tei 
New Revue SWEET. W 

• and at tf- IT.I 

LENA hfAUnCi 


THEATRE ROYAL. STRAT 
OT-534 0310 ’0*1™ 

Subs. 8.. 


A^HILARIO^^ 


out or 
8V GEORGES FSB 


wsKaw-i 

aJgSBSf. 

”S«'»TO.-TlS U ?S e St : 

haw seen lor wars." Da 


VICTORIA PALACE. ' 

,V8 » ^-ft-WM/Tnd Sa'L 
espanol --si 
LUISA ARANDA St JOS: 


WHITEHALL. Ollw 

■wings 8.0° Sat. 6.4 
RAYMOND | 
Na - 1 - Sea 
■ RICHMON 

• COME INTO MY 


WINDMILL THEATRE. 

PAUL RAYMOND.. 

_ LETS GET LA 

Twice nightly at 7X0 '. 

2ND SENSATIONAL ^* gj ^ . 


WYNDHAM'S. 

Sat*. 5 ang B-1 S 


836 3029, 
Mat* 


JIMMY JEWEL 
lEXMAMS, 


COME 

By- Trevor GHBtthg.. "The .... . 

pter IP. La no dp.** Sund. I 1, i 
T «?*itr from Oie -• .i , ; ? | 
MUST -END NEXT F 1 I 


YOUNG Vic MACBETH 
AUJFT. OTHEU-O. . FANS 
GROUND. ALL WALKS' ! 
JOHN LENNON. 


YOUNG YJC. f (by Old Vb 
Tnt. 8. CHARLEYS AUF 


.'CINEMAS 

ARC 1 * 2. SHAFTES8U* ' 

§■51? ._ S »'- Ports. ALL- ^9 


1: THE SUNSHINE BOYS 
Sun. 2 - 00 . A30. 8.30. 


2 jS 




curaoff, c«r=on st.; VV.1. 
TopoF In- Bvrtolt BrcchL's - 
Film Bl 2.30, 5.45. 


DavW -Storey ■ IN CALEB 


IMPIWL .LMC. 
TO THE_Dev, 


ester Square.: 
rlL_ . . . A- J3i 


PrOM. Daily 2.30.' 5.30 •• 
Part*. All iws bfcble. Kk 


^‘GKYER StJU ARE THBATI 

flo fag? M ltCbam. Chariot 

PARaWVJO^. MY LOVELY 
Wfc- J-05. 150. SXS.-8.2S 
»»>ay be boobed. Last 3 


°SSSfS: UftJR 


JHOflSL-Wk. z-oe. s.15, 6 
maybe boobed. 


OOSON. Leicester Square . • 
ONE FLEW OVlRffit CU 


^■*4 


f- ^ ) 

v *\n 


VlrWa-Arch. 17 23, 


KILLER 1 

*•45.-8.13. AH -scats may 


fX).- Sep. on 


RLAZ* » * 2 Regent St-. 
5*V4,‘ sen. Perl*. AR.vaa 
, 8wr often t 7 a 
(not Suns.}, 

1. JAWS.f. 

Pert. ; x 30. 


\ 


PerL 5J0 3rd 


t -v 

i \ 




8.00- 


'RlNCp CHARLES, tblf Sn 
^w&jat Year emmanw 
fS^rJWy. *ns. ,S8ii.> 2.4] 

J-«to Show Frl. A Sat. 114! 


240. ATO. 6.24. a AC- 


S £5 I ? B \-A’ 

STJ. 439 4470.- , 5 , 


SCENE L LAST 2 PAYS- 1 . 

mar; itST'cmT Dili- 
US2rroMANIA . 
12^0. 2JZQ, 4X5; 7.0S. . 

5CEhtejt. 3rd YEAR.-; • TF 

uc. .shoif Fri. ar-SEfa'rta - 
SCf Nt 3 * -2ml YEAR. TH1 


5.20,-8.49 * Lte-ShOW 'Frl.- 


SCENE 4» Cont. DfT. 1.03. 4 
- 12 x 0 . -Kan :jhj*v 




SAVOY. 836 8888. — .., 

Mats.' wed at -2.30 and. Sat- S.OO- 


DEREK BOND_iU 
AGATHA CMF 


IRtSHES ■■ 

-MURDER AT THE YICARA5E. 


WARNER . WEST .* END. 

Tel. -489. 0791 
. THE MASTER GUNFK 


n 


“/AW- 


(ON DAT 


. 5-20. 830. 

A -Al PaanrTn 


W. 


... DOG DAY 

CwiL »TM>. 2.13. 3. 


.- • ' :,V : 
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■ ■ by DE N Y S..STJ T T O N, Editor of Apollo 


tracteristic. feature of aet tteyimitaiesorwell that coni- 
Jttar the Warring of the monte ■ they exceed the 

nr ■ between -irtlst- and original. . 
a.w:Ofleii *11 viieiaiig. an : iBearffi . story starts tn 

i. It ■is tempting- to feel 1501 when the Worshipful Cirni- 
■■■ exhibitor would have .party of Plaisterers was awarded 
■ ■ mbre\suitab]e outlet for. a' charter by Henry Vn. His 
. iies in undertaking the chapter on Tudor piasterwn-k 
. ccessorics such as pi as- is. pertinent and, he carefully 

- or ironwork that' were brings out' the impact nf foreign 
y required for houses in influence in -England; investigat- 

, pies. - Ing sueh themes -as the role of 

.. raditioii -of - : -craftsmen Nicholas Beilin -of Modena at 

istic" ability. ..being' em- Nonsuch . and the. use of. str-»p 

a such enterprises, is a work derived from Fontaine- 
, and -the sort. fof. work" hlean. He also makes dear how 

- Romas villas^-mosaics many .plasterers -who worked in 
i >raliye. srulp.turerrshow country ■ ' districts had’’ been 

! ingufehed it couid . be. trained by the' London Company. 
. ;ur ora tirae. tire .vogue. The use made of foreign pat- 
«p^rk .oeraanded , the .^gnis by English, craftsmen is a 
fascinating subject to which the 
'* ?S agrees, of. skill, and author :floes justice.- A prime 
■' .. example is Ahrahean Smith’s 

' • a great bunting frieze; ln tbe High 

" Great Chamber at Hardwire 

' ' • Sill Hall.- Derbyshire.- which is based 

' bn designs b|y Marten de Vos and 

-i.i .- ara fr Nicholas de Bruyn .and is one of 

- r%8.50V tbe tost decoratfira oTite type 

to existence. Anott* house with 
Splendid phtrtervwrtc is Boston 
f ■ Manor House, Middlesex and 

lri&u*nt financiers wii he interested to 

note that it was built for the 
v ' Aa " Of 'Mr 1™™ Roads. a 
^ R^°^.°™ stepson of Sir Thomas Graham. 

In .recent :yeaxs research-, has 


lie Bavarian Rococo. 

■ beS ‘-SB. iftoahTu TgZS 

ll Of the Office of Works which held 

a ■ vital position as a source of 


. se of his able book dis- “-3J 

patronage from the accession of 


bou he S H?; «•» ni - This chapter provides a '■ ’ • % * 

rcrtifTt Altooti ors if f^raurtl tn , u 7v*w^w^ 



Cologne theatre 


Urfaust 


by RONALD HOLLOWAY 


This may be a slight exaggera- He does it in grand style. Faust plane that envelops the entire 
- H 0D ' bu L ** wb °i e of ft himself is a pudgy-cheeked, force of the modern stage in 
I Lerraan Sturm und Drang early vacant-eyed dreamer dressed in naked terms allows for a further 
romantic period is traceable to the garb of Goethe’s. Italian-tnp distance to usual stage produc- 
the fragment known as L’rfaitsi, travelling idyll, modelled on the lions of Faust, although it does 
the rough beginnings of Goethe's Tischbein painting, now popular-, recall Gustaf Griindqcn’s legend- 
, 50-year, lifelong, emotional ised to a rather common poster, arv production of Faust I at the 
.■encounter with the self that that has him reclining in a Deutsches Schauspielhaus in 
; resulted [ D one of Western Michelangelo pose with a slouch Hamburg during the 50s: it a!*o 
I civilisation s great pieces of hat and overcoat as an Adam began with a " bare bench " as a 
j literature. At least, that seems waiting to be touched by the dominating stage effect. 

| to the contention of Hans- finger of God. Mephistopheles Thp m. m ,b. 

fiildthers Heymes all-embracing limps and, unlike the later edi- Cnlo-ne production denies from 
; production of the earlier, prose- tions of Faust, ho is not the dis- |£ ,0 'K Sron^, , n n w!ih i hH 
'written Faust manuscript at the — — — vonirontaimn with tnc 

Cologne 
'most 


here is a teod&icv in Crown. -Attention is drawn to 
n the decorative a-A «n the ^ don c by George, Dun- 
bjS in ” va^m^d id £«» : /Duasterfield) for the 
sueh all important cues- 55“ °f HolyroodhOuse. which 
who paid-for ibe i- work a f ^ r_s ^ JVnaemUr 

enee the dieuts derived Uou of a 
resonrees.- • Mr. Beard . The . opportunities for the 
■ a . brief account of the decorative artist in the 18th 
of income that permitted sentury were namerous and were 
o.-‘ build- and employ seized by many craftsmen who 
irs; these would, be went in for plaster wort.- An 
from offices field, rents outstanding contribution.- -was 

-.estments. How fasemat- made by itinerant staccoists, 

nd, for instance, that Sir many of whom came from the 'SiV'S?' v *" ! 

.. *e; Janssen, a ' Governor Italian part of •' Switzerland l 

outh Sea Company,- when-- such as the .Aitari .family and C '' 

VWe burst bad to dispose Giovanni Bagutti. The' interna- ■■■_’• • : 

.house at 'Wimbledon.- to tio'nalism of such, medalists is 
Duchess -of Mariborcugh. indicated by the fact that 
other hand. -Sir Robert Giuseppe Artari . worked-, at 
i - _ -got - out in time- and -ScbJoss Briihl and -FaBcenlust. as 
. 'trt.of his profits to .biiild well as at the Senate. House, 
an' and to employ foreign Cambridge:. and - '• Brtchley. 

^s.y . Bagutti’s work- may be seen at 

is zre.also supplied about Castle Howard and Hereworth, 
terial and tools -used' For Moor Park and Glandon. Another 
MMk-and the illustrations, foreigner' active in England was 
letter, ate derived from the Anglo-Dane. Charles Stanley. 

.' Most on's Mechanical who may have been employed 

iesjcf 1703.-- - Those .in- at Compton Palace. Eastbourne, 
d In’ how' the- craftsmen .where the ceiling, with its echoes 
t will be delighted by' the from Titian. Is an exquisite . 
es dealing with guilds apd . Rococo creation: V -" Palmyra. How curious to see at This book, which contains a 

£ ' tV loeal aSviJf™ fhi ne ll ta ^ ^ Ud l ey ‘ a P endant ™ tbe ^apter dealing with Scotland, 

as to local activity was the. dominant stviiKtir nhame- n»rL.T U MK» n . _ . , ,, 

recommended to those 

__ visiting- 

^“Oux English artists are the library ceiling at Milton Adam 


n i-auxt manuscript at the gusted. onlooker who makes a classic m Us olcmontarV ^lue 
ne Scbauspielhaus. As with pact with his victim, hut the will- Th e D i av - S ira'-ir crnnnrtinni arr 
of his classical interpreta- ing companion who delights in neatly ‘delineated in simple 
tions this one is original, playing tricks on the drinking movin' 1 terms- as wo take notice 
singular and outstanding. ; students The Urfaust fragment 0 f Faust-Goetbc leaving his 
Goethes Lrjcusf was dts- moves through the prose mono- tiudent quarters oa one side of 
covered and published in 1887 by logues with case and carries the ihe stage in the nnenin" scene 
Luise von Gochhausen, one of spectator almost unawares into to finish on the other side in his 
the ladies of the Weimar the tragedy of Gretchen in ap- travelling clothes, *e "raduallv 
Court, nearly SO years after pealing comical fashion that jolts in the course of a heightened 
Faust I appeared in print (1808) in the end, for there is no salva- enunciation of the text, focus our 
and almost two decades after tion in the original conception, attention on the fate of Gretchen 
Faust, em Fragment was pub- Heyme's light touch is evident at slagc-centrc. The “Kerker ' 1 
Us bed (1790). We can ascer- in each scene played for itself, scene is unmitigated tragedy: 
tarn that this magnificent It’s an ensemble production in she is half-buried in a dungeon- 
uieme was one of a series of which Wolf sane Robert as Faust coffin a> a Christ figure descend- 
iDspirations exploding through and Gerhard Winter as Uephls- ing into Limbo with the cares 
his mind in the 1771-75 Frank- topheles rise above the usual of the world. And the Cathedral 
furt period. between his poetic context nF the completed scene, in which the evil spirit 
return from Strasbourg and his play to show ir 5 original flair whisperinq to her conscience is 
departure for Weimar, imme- for the contradictory- elements a physically present alter eao. 
diately after the young poet's in human nature: our hern is strikes a profound image of an 
first flush with success at the a simple. pseudo-cultivatcd eternal .Mater Dolorosa. Ilpymc 
appearance of Die Leiden des burgher and our devil is a play- approach •• this revered classic 
lungen (Verther (the novel had ful roaue who demonstrates, in :«s medieval physician 

inspired parodies as well as dialectical terms, the ennse- reverentially lancing a boil, 
imitators l. During these years quenccs of his actions. But it ic< astoni-hm*’ how riinelv 
Goethe dashed off Sokrates. a is Margarcthc i Gretchen > who I rfusr is io-dav The East Berlin 
.philosophical tragedy: /irohomet. captures our aitention com- Herkuer Zeiluin ree-nllv carneit 
I a religious tragedy: Der cicige pletelv: Angelika Thomas plays n.-.vs „r riie-vuitmu- F««s-r- 
an epic: and Prometheus, her as a w:irnt-bli.o(fcd. passion- Bjhfionrapfitc publwherl b\ the 
la dramatic soliloquy: and other ate maiden who rt - feelings go Zyntialbi'.linthek der deuHehcn 
sketches such as Satjiros and deeper than her two adversaries Kiassik in 'iVrmiar as lexicon 
Casar — it was a time of inner and breaks the cliches that have uf rj.iifiu tides on ih^ nucni* 
ferment at a hightened pitch, grown up round the figure since os-ai.s. musical nieces -md 


j of emotions running wild^ of the Goethe went fashionable. (The illustration." 


Arts news in brief . . . 


Compton Place, Eastbourne — the ceiling of the King's bedroom. 


pieces, 

i ..... — — — that hate been 

• so-called Geniezeit m German > ear of the Homan, it need nol inspired hv the Faust rheiiu- 
literature. If we take the long- be stressed, is also pul under since the sixteenth ivntu r v In 
distance view of the ISth con- d'aleetical argument to criticise this context the Cologne m-oiluc- 
tury. Urfaust marks Germany's its failings.! The staging (Bert Hon js surely one of the remark- 
quarter-century repayment to Kistner) on a broad, cavernous able productions of tins season. 
Western - (primarily French, 

buf also British 1 literary 

influences that, for three- 
quarters of a century, nourished 
a culturally, prostrate nation 
through rationalism and indi- 
vidualism to a startling The Bach Choir announces at righl. left and back of the 

spiritual vitality. ■ that the Prince ofe Wales has orchestra, providing a kind of 

Heyme is distinctly aware of graciously consented to accept rhythmic obligato throughout 
these historical stages in the the office of President of the the piece. The drums, together 

development of Faust, but he Choir to mark the Choir's with a prominent piano part, are 

goes beyond the material to centenary. the only percussive dements in 

present his own personal vis'on The centenary of the Choir's a work otherwise scored for 

of Urfaust as a document relat- first performance in Britain will triple wc-odwind. four brass in 

ing to and commenting on our be celebrated on Mondav. April struments and strings, 
i own times. He has done the 26 at the Albert Hall when they 
| same before with a “lever* pro- will sing Bach's Mass in B Minor, 
j duction of Hchbel’s nibelungrn. 

. in w hicb a play of the m id-1 St h On Tuesday. April 13 thv 

century was set in a Pars- London Symphony Orchestra MusTca'^Dv'i ’Festival ofT'cnteVir 
1 inspired, steel-dome setting at conducted by David Atherton porarv ‘Mi sic. -? ^ H n 
:lhe end of the century re corn- wUl give the world premier K£S*frem Severn beM-V 


The Scottish National Uivhns- 
tra in associadun with the 
Universitj of Glasgow . has an- 
nounced details of the third 


Golden Jubilee 
for organists 


hu fnrnl v 5 P** ■ stylistic charac- heo-Jacobean style, dating from, ,-an be recommend 

ed^by foreign. craftsmy'T, tenstics of each penod.. so it about 1785! Mr. Beard also tells J* ecommena 
tjCbnsiQpher .Wren wrote com es'as no surprise to find that us that until the advent of the ' vho enJP> vistting- counto' 

- t l ,TO8 ” **»■-■* «*. ^ of S “, “ t-he." of sold. 1,11 tionaliim of style. "STU”', t.SS* ZH ! 


As .part of the Golden Jubilee 


ment apocalpytically on the Sinfonia di Sfere by Andrzej .M 0 ur nmia > 01 -^ 
present and the future of techno- Panufmk. This a “Symphony of s.ons to h“ perr?rnmd h! ihe 
logical man. Irfaust is thus a Spheres is the fifth by the Scottish National Orchestra on 
microscope turned on the Ger- Polish-born naturalised British September rcnesira 


man classical period to dissect composer, who has“'lTved "and Ila^Mn^BIriinsiie'tu thclnun” 

"»•*«• '» Enplond for 20 yea,;,-. S S? J,S£ 




de Bougainville 


by GA RRY O'CONNOR 


>ainville was one of. -the 
renchmen to . circamsari-. 
le ^fobe, a feat he set out 
■.tSdrm in 1766. : - On -his 
Tie became something -of 
i phenomenon, published 
Wage and paraded! his 
hitlan, Aotonrou, irt\the 
re of the /Paris Qp^ra. 
oil became such ah object 
,azement. . he was l iub- 
Uy- loaned out '-' .-to 
?es who walked him" in 
iafdcns, and philologists.- 
jesumed him. :He^ died: 
>Iy-7-of smallpox; 

■ Vt wrote his Lively. -though 
tat discursive dialogue to 
- further the ■ questions 


raised hy! tbis strange justa posi- 
tion of . noble savage and civilised 
.Frenchman: Some of. it was — 
and"- stiff: .is- _ — interesting 
anthropological detail, such as 
hpw a : male islander will offer 
wife .and daughters to refresh a 
4Jred’ ' traveller, or the public 
sexual ' initiation of a young, 
.couple. This detail is blended 
With dialectic on civUised morals, 
property, brutality, incest, and 
even venereal disease. 

• Le Theatre du Double, 
directed by Patrick Guinand, 
perform the dialogue over an 
impressive : Tahitian mat and 
under _a mirror so angled that 
ihe. mat’s resplendent design 


'ancras Town Hall 


forms a more or less permanent 
backcloth. v . 

There are '.three performers, 
Christine Audhuy, Jean-Louis 
Manceau and Ifcxence’ Mailfort, 
and they weave a medley of 
interesting scenic ideas to dis- 
tract ns or refresh us, as neces- 
sary’. Thus Diderot's long dis- 
cussion between Orou and 
L'Aumonier on sexual morals is 
split three ways, between a fight 
between two males, a massage 
sessibn. and eating oranges, the 
tdea being gently to infuse the 
ideas with a touch of 
Emmanuelle. 

Unfortunately Diderot doesn't 

Radio 3 ' 


provide a sufficiently strong 
logical climax such as Plato pro 
vides in his Socralic dialogues 
when each point of view sur- 
passes the previous one and 
Socrates manages, when he 
finally asserts himself, to hit 
upon the simple and perfect syn- 
thesis of all that has gone before 
One needs to leave knowing the 
secret has been cracked, and 
hidden knowledge, or. truth re 
veiled — not. merely that there 
arc two opposing points of view 
Still, it’s an attractive evening 
though I should have liked to 
have seen a Tahitian actor put 
Orou's point of view, for greater 
frotsemblance. 



La Salle Quartet 


? are greater -twentieth out tiine *n evernmr nwlete LaSalle are an eminent It was a skilful performance, 

. operas: .but ,'nof : one /with those ' — her d^cacV of loog-estaMisfced American lively and persuasive— can the 
; offers more of the quili- tone (Hke avounn Elenor ste'beri quartet much admired for third quartet really 'still bo 
•' opera used to hawin and and cathol ic repertory, considered^ •• difficult ” music 


achievements in recent years has ment — impossible 


4i. is at once-a : social .act, ' madd, tmd alsoJbv ihe swpt sine- “^evements in recent year 
Mtaipment. and a. human mg Qf^SSrSeMwS 


forset 

— “ - «**= uuc com- • Schoenberg’s own revelation 

nee witt - uaespectedte 'Haifc- of their Lunchtime recita 1 (haunting, misleading revela- 

ing' inipUcatiohs.”^Thua JSSSl nSnSlS ^ “d.Webern; so it was do tiou, better left concealed?) that 

.. Metiers, on tb®!-.: first delivery of now" ! llrpnBe > a welcome departure the mood of the music might 

• an opera, with which SSroS Rom SS«S“ Gent- fro ^. ^om, to ^id that still reflect tte torment caused him 

76 pamden.FesttvaT >. Jait - ^ten^aooSra^no more mu ^- B ^ ecte d 1 ’Oth-century key- as a chald by the sight of a 

-legan .its Qp^catic 5ctiwi-’»Jn-J urith Schoenbergs third string picture showing a ship’s captain 

a^Chelsed Dbera' Croup WarteL offered as the centre- nailed through the Jiead to - 

-jierf o rmance^honducl.ed ^ ft o£ ‘ Iu J l . ch ' 1 ^ e , »«?■! mast by Ws mutinous crew. 

• to anmire. ntctr . pacing broadcast from St. John s Smith 

.MAX LOPPERT Square, yesterday afternoon. 


•r-sn Rattle. - 

^•ncerti.at.least one Iahour- i .. 

=. iwn Hall’s hcSdvSjni: Little/Almost Free 

‘icQusti«?. 1 onljrthe'iiii«fdle : " > ' 


Perhaps the LaSalle also had 
the story a shade too closely in 
mind: 1 felt the ruhiger, molto 

cantabile music could ideally 
have . done with still more 
relaxed and eloquent sweetness. 
And tbe Adagio too— austere and 
bittersweet— could ' well have 
absorbed more deliberate 
romantic extremes, even at tbe 
risk of vulgarity: a great big 
riienuto into a truly moflo 
... adagio final page-, its last bars. 

With song? about her first the lines of Frank Marcus's sefcr ruing, profoundly gentle. 


Amorous byways 

■ ■ ' by ! B . A. YOUNG 


'.f -thb Metiers judgment 
be ciHHteTsnity substah- 
‘ -yet . sufficiently-, so, 1 ^ ‘given • 
colburfui - .. “gu^to; 1 ., and . 

• Asm Of :the singing and ' 
laying under: ^Rattle's 
baton. to inspire a great - 
■for Porov's return ta a 

fntbmSS' rean, her flrst rich man, her Sister George, and her friend peaceful, sad. But the ghostly 

w nuifttM ■■ firet abortioh.'her flrst love, her Prue, ; Sifter J2 years of lesbian spiccato and tremol2ndo effects 

rv -Litl tS?'- first conviction and so forth, faithfulness, has got herself were beautifully thrown off; and 

flora ^ ^ eertoinlv 1 '-My .llilfcs in Bed and Some- pregnant because of a longing in the Intermezzo and finale, the 

' times! Breakfast at tbe Little for- motherhood. Morris, the man organisation of Schoenberg’s 

•'SiSriL •" 'Theatre - encapsulates every she. bae paid to impregnate her, complex counterpoints and tex- 

LhflX^Dpera Gr^ had known: elich« : about vriiores has promised not to see her tures was quick and gay, clear 

the trouble re .c»*t- with except, the traditional golden again; but his emotions are too and clean, 

fwnting .4»vWtitle rioJJK heart. At the piano, Colin Tam much for him, he comes to the The programme was framed by 
iKisowu _ black-. Americans- accompanies' songs of tte school gtris’ bed-sitter, and proves re be two miniatures: a nice but 

■ ireteptial WI1 ferd White. of Sandy Wilson spiced occasion- a friend. of Charlie's from their slightly unsettled performance of 

^8. New. iYdrk, ally with. ••••' some dashing motor-maintenance course. Mozart’s Adagio and Fugue 

Li - ^nih at- the bilonatite. aud sings, a male- Lunchtime theatre seems re be K54 ®- and 3 firm.- strong-boned 
'Jp. s vsyt sttfj-SL .hand* oriented commentary. ' specialising in homosexual plays account of Schubert's Quartett- 

tPStandlDg figUce re :4o<>k . It -iefems to me Amazingly old- at' the moment (there are two saLz D703. 

^ ” faaitidhed. The theatre deals so more currently running) but DOMINIC GILL 

wM,';.exhaiistively with' sex these days tbey^ve got to be a bit better 

■ quafftei*^«aetlytt® -that this ; sort of daring is daring than this one of Helen de 

After no longer-.' Nor in this instance Wyn tier’s at the Almost Free re 
. D ! whete = --heavy jjj. ; jt enlightening or even justify themselves. Charlie. Pnie 
y of sound WeJg-pbscunqy moving, since the' details given and. Morris (Yvonne Gilau, 
ami. -rainor-sohSHt: wards,.. of- life on,' the -jjinie are super- Maggie .Ollerenshaw and Charles 
of . . and the lady’s emotions are McKeoynj seem to think in 

Wfr .attlKlng-rtralgHt-from; stock. ctich^s as well as speak in them, and June. She will play the 

!!;. J-'y 81 * 1 * 8 ?»■■. j / and there is no genuine emotion Winter Garden. Bournemouth, on 

Charlie s.. Babv . perceptible at . any point. Siuesa May 10: the Southport Theatre on 
. "bynie- ytAris .* -. ‘ GalbraUh directs; Robin Mather May 12-15: and. the London 


The return of 
Shirley MacLaine 

Shirley MacLaine is to make 
another, visit to England in May 


how” duet --‘the- knock-, - .Charh&is a'. dominant lady on designed the bed-sit. 


Palladium on May 17 to June 5. 


the fragment itself from the The symphony follows his Violin eIov o Scolsman Ihvid Zr 
tasteless vulgarities of the low- Concerto (1971 > and more recent £Ef ; n ° d TS he preSm Cr^ml 
brow hpiessburper who imagines Sinfonia Concertante (1973». fellow in Conrensimm af he 
a luncheon party [himself the individual champion and was completed, at the end University of (flavrew Geor-e 
at the. .At -Tcpro Rooms. Great [of traditional deutsche Kultur. of 1975. . . . N^wson In addition to tte 

Eastern Hotel, on Saturday. ■ 1,1 ■ { l; ne !!u WC, * a ^ , ,? me scarcel - v The characteristic feature of commissioned works for orches- 
March 20. at which the Duchess j the ’SS hL^ 0 “ni- the , n ^ w ? rk - ft h aurally and tra each composer will have a 

nf Kent and Mr Fdward Heath . n at , the (the Ions spatially, is the part for 12 previously written work for jsntall 

Heath range ^.edncationalt character of drums. These axe strategically forces perform^ at nne of the 
will make speeches. I subsidised German theatre. placed in three groups of four, other concerts. 



Financial Statement 

SKF Group sales for the twelve months ending 31st December 1975 were 
6,851 million Swedish kronor (Skr) compared with Skr 6,900 million for 

1974. Group income before provisions and taxes amounted to Skr 567 • 
million (802 m) equivalent to 8.5 per cent of turnover. 

The turnover figure includes Skr 185.4 million attributable to The Sheffield 
Twist Drill and Steel Company Ltd (STDS) and Societe Anonvme dc 
Eecherches de Mecanique Appliqu£e (SARMA) which were acquired in 

1975. Income includes Skr 7.15 million generated by these companies after 
their acquisition by SKF. 

Announcing the figures, Group Managing Director Lennart Johansson said 
that turnover largely reflected the decrease in world industrial production. 
1976 sales were expected to increase but income was expected to be lower 
than that for 1975. More accurate forecasts would be given at the time of the 
shareholders meeting when the Jan uary/ April results would also be available. 

The Board and the Managing Director proposed a dividend of Skr 4:50 per 
share. This is equivalent to Skr 4:4S for the preceding year, taking into 
account the rights and bonus shares issued in 1975. 

The Annual General Meeting will be held in Goteborg on 26th May. 



Financial Year to 

51st December 1975 

Financial Year to 

31st December 1974 

Sales 

mkr 

6.851.4 

0., 

100.6 

mkr 

6.900.2 

M n 

100.0 

Cost of goods sold 

' 4.6J 5.0 

67.5 

4.591.8 

66.5 

Selling und administrative expenses 

1.047.7 

155 

979.1 

14.: 

Operating income before depreciation 

1.190.7 

174 

1.529.5 

19.5 

Depreciation 

442.2 

6.5 

4107 

6.0 

Operating income after depreciation 

74S.5 

10.9 

916.6 

13.5 

Financial incomeand e.\penses-net 

. -154.8 


-152.3 


Sundry incomeand expenscs-nel 

-26.4 


15.7 


Income before provisions and taxes 

5675 

8.5 

802.0 

11.6 

Provisions 

-105.4 


-230.6 


Taxes 

-1S6.3 


-265.8 


Minority interest in income 

-7.5 


-12 7 


Netlncome 

268.1 


294 


Investment in plant and property 1 

640.1 


425.7 


Cost calculated depreciation ' 

5S5.7 


'477.5 


.Average number of employees 

61,019 


61.005 


Calculated income in kronor per 
share in the parent company^* 

12:65. 


20.25 



‘ Calculated on replacement values as from 1975. 

''’Operating income alter deductions of cost calculated depreciation, reduced by fin an dal i ncome. 
and expenses {nett, less taxes 4t^o. The 1975 calculation is based on the number of shares after the 
rights and bonus issues. 


Have you got 


what it takes to do 


Up-to-date marketing data on Japanese and 
Far Eastern i ndustry. 


Tick here 


Knowledge of aspects of Japanese' business-like 
distribution, advertising, banking and law. 


A flight toTokyO in an aircraft with a special 
compartment reserved specially for businessmen. 


Busi ness cards printed in your own language and 
Japanese. 


A fully-staffed, comprehensively-equipped office 
for your use in downtown Tokyo. 


Facilities for arranging interpreters, secretaries, 
chauffeurs and guides. 


Someone to help you geta hotel room fora 
reasonable rate at short notice. 


If you’ve managed a few ticks, you probably know 
all about JAL Executive Service. If not, while your pen is still 
in your hand, fill in the coupon below and mail it today. 

Well send you our new brochure on the JAL Executive Service, 
the first and still the most comprehensive 
package of business aids for the executive 
visiti ng Japan. It makes sure you get all 
the help you need before you go, on the way 
and when you arrive. 

JARAW /UR LJNES 

■ 

To: Japan Air Lines, 8 Hanover Street, London W1R ODR. 

” 1 ™ 

"* •• Please send me a copy of the new JAL Executive Service 

i • v brochure describing all the ways JAL will help me on my business 

trips to Japan. 




.Position. 


Company. 


.Address. 


- . JAL 
EXECUTIVE; 
SERVICE ' 


i 1 
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in the country 


Sr* - 


fourteen years - : " ~ 

ago, we little realised the scale of the 
contribution we would soon be 
making towards keeping down the 
price of grocery and confectionery 
products. 

Today we handle over £35 million- 
worth of food, non-food and confec- 
tionery on behalf of non-competing 
manufacturers. 

Marketing, selling, distributing, 
merchandising, administrating, cash 
collecting and accounting. 

But at a fixed percentage cost, so 
helping the manufacturer to main- 
tain competitive prices. 

And from our headquarters 
atEsher, Surrey, we provide I m 


■ -s' */ that's essential • 

— ^ ^ - 1 in selling high- ; 

volume national brands. 

The economies achieved enable 
us to employ methods of analysis and 
planning that are denied to many, 
manufacturers operating alone. 

Our IBM computer complex is 
one of the most advanced in the 
country and handles the interests 
of principals whose products are 
. household names. 

Babycham, Coca Cola, Green - 
Giant, Kiwi, Lift, Primula, TCP, Tic The, 
Swel and others. 

For them we’ve proved that the 
total selling service of Food Brokers . 

■ Limited makes sound economic 
sense in today's economic climate. 


or headquarters Limited makes 

jy, we provide I nH sense in today's ( 

Britain’s Leading Brokers 


Fcrfurthpr jY.fiyrn.iN'o- conia'f tWricnd Crsrknel!. a t eurpla'v * in } 

i’ooiBroiojfsXinui.^rj. MilbUH'A’opsem Litiio.Eslv’r. Surrey KT10 SEP, England. / 
Xclephone Esher tibSyi.Tt lex 9«JB73 
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used car imports 




improve 


BY ROBERT GRAHAM 


' .TEHRAN, March 15. 


By Charles Smith, Nr 


IRAN' IS making a determined 
a Kempt to cut down the import 
of foreign cars, by abolishing 
all customs concessions pre- 
viously applied to used cars. In 
the year ending March 21, it is 
estimated that Iranians wiil 
have imported 65,000 cars, 
almost half 0 / which are used 
models. 

The new regulations, opera- 
tional as of March 21, will mean 
that customs regulations will 
now be the same for both used 
and. new models. Previously 
there had been a discount on 
customs foes for used imported 
models — starting from almost 70 
per cent, in the case of 1971 
registered vehicles down to 20 
per cent, for 1975 models. 

These concessions resulted in 
a flood of Iranians purchasing 
cars abroad, often used models 
with a preference for Mercedes, 
Peugeot and BMW. and driving 
them back to Iran. In the finan- 
cial year about to end as much 

as S560m. will have been spent 
on foreign car purchases. 

The hope is that the new 
regulations will cut to some 
35.000 the number of cars 
imported in 1976-77. Although 
this will mean a drop of 15 per 
cent, in customs revenues, the 
Government hopes to boost the 
local motor industry. The 15 
per cent, drop will also be com- 
pensated by hefty new registra- 
tion taxes beginning at $420 and 
an annual municipal road tax. 

In the short term this is 
likely 10 lead to a further rise 
in the black market price of 
locally assembled cars since 


production cannot meet demand. 
No production figures for 1975- 
1976 have betfn released yet- but 
it is understood that ' total 
passenger car production by the 
three . manufacturers — Jnm 
National with Pcykan (the local 
version of the Hunter). Citroen 
and GM Iran— will be little more 
than 80,000. Peyton, the largest 
producer, has assembled little 
more than 60,000 against a 
much downgraded forecast . of 
75.000. 


shop is due to come lnto opera- 1 
- tieo. If this- be gins- .operations on 
schedule,, Pejkao; -production' 
could be substantially boosted, in 
turn meaning greater orders of 
□ nits supplied by Chrysler UJv 


Peyton still hopes ttt- be Produc- 
ing around 260,000 cars by the 
end of next year. One unknown 
factor is the effect of new price 
rises on demand: Peykan has 
just raised Its priced" per cent 
to Rials 323.000 ($4,550) (fiXChid^ 
ihg road and registration taxes); 
while the black. market- price for 
Immediate delivery-— as opposed 
to a four months wait— is $5,800, 


Pey ton's production bottle- 
necks are unlikely to be relieved 
before August when a new press 


Quotas cut Australian 


car imports by 51% 


Br KENNETH RANDALL 


CANBERRA, March 15. 


AUSTRALIA’S IMPORTS Of cars, 
in February, at 5,935, were the 
lowest since March last year" 
under the continuing effect of 
tariff quotas which are due' ’dip 
expire at the end of this months 
The total number of imports 
in the eight months to the end 
of February was 51 per cent. ' 
lower than that in the' eorr©-. 
sponding period of 1974-75 : at. 
127.981 as against 206,585. ■ 
Imports from Japan in the 
latest eight months period were- 
49.0S1 compared with 100,959' hr 
the earlier period. With the 


exception of Britain;' Imports 
from all - supplying countries 
were down significantly. British f- 
imports were up from 2,051 to 
"2327. largely ' -reflecting the 
changed role of Leyl&nd Austra- 
lia as a specialist importer, 
rather than local manufacturer. : 

The Minister forlndustry and 
Commerce, Senator Robert Cot- 
ton, is expected to place before 
the Cabinet within the next fort- 
night a new general policy on 
Australian car manufacture, in- 
cluding local- content . require- 
ments, entry of new" manufac- 
turers and imports, - 


Teves’ U.S. expansion plans 


I-*-.. TOKYO, Ha 
JAPAN’S EXPORTS I. 
ary. showed : the, first 

■ year rise •;"!»' tbcij , J 
r ; months, while imports. 

' first time in KJ moot. - 

■ up on ; the flgture 'of 
earlier, according-' ’to.".., 
published today - . *"« 
. Finance: Ministry. ; 

./• Exports, ; oa 
Japanese customs < 

. basis, amounted -jUr-? . - 
:• -or 7^ per cent hfahe , 
‘year ‘ ago- Costa*? ., 
imports were ' up t ! !by? - 
cent to $4.?4bu. 'On.i ■ 
ably- adjusted' basts tf.. ' 
figure showed a rJw fl , h 
cent from" the prevltn , ■ 
bBt lmpdrrs, wh«r % . - 
• pdjustetL. were down.; 
January revel by 3 pe) ' 

These figures appeft 
earfier-predictions Hhi r 
export recovery woo 
faster than the Tecpvt 
Imports. The dtetrit 
exports last month.. 
behaviour of trade-fa. - 
cntaiifiifles, however 
to confirm the' - vh 
recovery is ftagt 
narrowly based. 

Exports to. develop * 
tries*. - taken tdge£ j . 
February were np by 
cent, over a year 
(including * 26 per< •. 
.ip :. exports- to Uier-V 
tales "to developing i 
fell by 2.7 per cent' 
Communist countries^ 
less than, a year ago. 

The commodity -ft ' 
for exports shows., 
increase hi sales of aj 
(TV. - up . more, thany " 
Cent) bat only a mo* 

,br In some cases ao ai - 
in - shipments of hex* 
ducts, such as steel, * *' 
•chemicals: 


BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 


THE ANNOUNCEMENT that of establishing an assembly plant ■ These companies Jnelude SWF, 
Alfred Teves, the German brake- in the U.S. VW is widely believed the Stuttgart electrical compbk 
manufacturing company, has- to be planning an announcement nents manufacturer, EonJ, quo 
established a plant in the U.S. on its U.S. plana next month. Dutch shock absorber- company, 
with the aim of beginning pro- The aim in America is to build and a group of Italian busi- 
duction next spring marks a up to a turnover of SlOOm. by nesses. Konl already -has a plant 
major move in the rompany's 1980, according to Mr. John jn France, and -exports about 
overseas expansion plans. Cbluski. group executive-; for 80 per cent, of itB products; •' ■ 

A subsidiary of International i^T*^ Automotive Products Group - *■ .. 

Telephone and Telegraph and ba ® ed ia - Brussels. . F0RjD ot Britain has w<m a £lni. 

claimed to be the world's largest J^e^wiih « turaover of ; wll ^nlnct to supply ^.specially 
independent disc brake manu- °' Lr in 1975, is the j-cJn-prf to ; t h» 

facturer. Teves began a ^'gest concern in the ITT Auto- gJSStanlfa 
deliberate policy of overseas in- »« olive. Products Group, which .Autnorttj 

vestment about three years ago. itself is now one of the major p ?*” 1 riaoic^' 

Since then the Frankfurt-based European component concerns, The Ford truck . dealgp team- 


-The rise in sales 
oped countries a 
-sharply with, a faU 
chases from those t* 
(by: 72 per ceat. lrdi 
earlier). The fall wai- 
latly conspicuous in - 
of the UA where It ■ 
to 17-per cent. 


couioanv has expanded its Brazi- turning over about S700m. a year, adapted the successfttf DrSerl.es 
lian factory Established to serve Mr. Chius ki says that, like Teves. OT«17 chassis for useon rough 


Finns main 
modified ir 
deposit sch 


'Ey Lance Key worth 


V.i 


- HELSINKI; M 


Volkswagen), set up a manufac- the ofaer companies in the-^graiip Philipp^©, mads by irrising^- the fTHE fu^ish GOVE 


luring facility in the U.K„ and WHI ° e Ior 

developed exports to France, opportunities overseas 
where it has a close connection 

The U.S. plant at Culpeper. Renault 

Virginia, will be one of the tarst 
manufacturing operations estab- MAt-nTAwl; 
.lished in the U.S. by the Euro- IlvlW (JFli 
pean automotive industry. It 
follows growing interest by the 


be looking for expansion power train and electrics above ] bounced this mbmin.. 


wheel height 


Renault considers dealer 
network in Japan 


import deposit schet- 
.'. duced: in .March, 1975. 
-. kept in force, so mew', 
f|AJ|.|A|7 . fled., until the end of . 

, -tv. * Government had ea . 

' formed the; Interna'lioi. 
tary Fund an*a Finland 
, ; .. y : \ rriitfe - tissoclfttes that if 

PARIS', March 15 ! to ' abolish, the scl 


U.S. car manufacturers in Euro- REGIE NATIONALS Usines decision to stop- exporting the j “nnS S ersal cum— 

pean technology, sparked off by Renault has contacted Capital Mini. . to Japan, hecause^of the , ^ ^ , 

the gradual reduction in the size n n «ihi a difficulty in achieving the local: 


%*& a £i?L r *iT' 0a in SiZC Enterprise on a possible dealer ^buUy In ^agjeving the toal j ^ ■ ^.heavily in d ; 
of Amencan cars. , .. „o exhaust emission standards, -has | hnrmvrini? m 

Teves expects to sign contracts b ha^ vet led 10 Capit , aI Ent f.rprise's deci : | gaft^ust b? reduced 

io supply one of the big U.S. ear ^ apan ’ , but n ° decl f 10n ^ as yet sion to consider selling .Renaults consulted its mai’ 

manufacturers within the next been taken, a Renault spokesman instead. . - partners about the tqc 

few weeks. At the same time, it said. Less than 700 French . cars currently' discussW-jt 

clearly stands to gain if the Capital Enterprise is one of were sold . on the Japanese im~f • 

Volkswagen supervisory Board the dealerships in the British market in 1975 and the vast Under the original 

decides, as expected, in favour Leyland chain in Japan. The BL majority were made, by Citroen, importers had to pay 

of 530 per cent, of t! 


Brazil steel project will 
export 40% of output 


BY DAYID WHITE 


mo DE JANEIRO, March 15. 


value of the goods intc 
account in the Bank ir 
This money was fro> 
for six months withbi 
mg -any -interest Aboii 
of total Finnish inp 
affected. 

The modification n 
duced reduces the. 20. 
deposit to 10 . per r 
! mediately. On July 
cent.' deposit bbUgatin 
\ abolished, and the 30 


CONSTRUCTION of a Brazilian- according to Kawasaki represen- Cosipa and Usiminas are -com- deposit will ; ,be r»' 

Italian-Japanese ‘ joint steel- ta^es here, and construction is pleted on time. . Ortdw aQd „ 

making venture at Tubarao on expected tf > be completed by the . However, production has been ab^ish^. on Ue^mDW 
niaxiog venture at luoarao on ead of ig79 _ 'running behind schedule. : with .The first imported 

the b'JLitheast cojst of Brazil is The plant pro duce 3m. last year’s reaching 83m. tons— benefit will be /aW.-j 

due to start by next January', tons 0 f stee [ a year in the first 13m. below the level originally production and H 

following a long-awaited agree- stage, and this level is to be foreseen. This year’s was to have ; goods. Consumer geo 


mftni between the three partners, doubled in a second phase start- been 10-8m. tons according -to tbe attract; the 30 'per. !.cfin 
The steel mill, expected to cost ing in 1982. national steel plan. rate, .will-lie .the/last^, 

between Sl.Tbn. and $2bn. will At least 40 per cent of the Steel imports cost Brazil $lbn. I~ 

be 51 per cent owned by production will be for export, last year, and the expected cost 

a. through the Italian and Japanese this vesr, according to senior sier.w (air frruw’ 

Siderbras, the recently formed n:mnpr Mrana n!p^-40 per cent JWm ? cood ^ 


Hit 


n J,- ’ c * , 4W1I,,bu partner companies-40 per cent Siderbras officials, is $444m. 

Brazilian State holding com- be _ earmarked for the 1 1 — i . , _ . ~ ' 


pany, with the remaining share Brazilian market, and 20 per ceni I 
split between the Italian group will be available for the joint 


split between the Italian group will be available for the joint 
Finsider and Kawasaki Steel. company to market either in 
itl __ ,L 0 ,, Brazil or- abroad, depending. 

The decision to O o ahead with am00 g other things, on the 

the project has been held up for progress of Brazil’s national steel 
about a year, during which Ume plan. 


two other important steel pro- Tbe ore 'for Tubarao will be 


SAUDI— ARABIA 

Merzario RO/R.O to 


tan 


jects involving Japanese part- supplied direct from the mining 
□ers have been shelved. These complex of. Companbia Vale do 


are a 15m. ton laminating Rio Doce (CVRD). The port of 
plant, which was due to have Tubarao is currently the world's 


been built at Tubarao in con- largest iron ore shipping ter- 
junction with Kobe Steel, and a minuL 


4m. ton steel mill which Nippon 


Brazilian Government 


Steel was to have shared with envisages reaching self-suffi- 
the Brazilians at Itaqui on the cicncy in steel around 1980. when 


The Fastest Container/Traller Service 
To Saudi Arabia- - 


northeast coast. 


consumption is expected to have 


Kawasaki gave its go-ahead for increased to around 20m. tons a 
the Tubarao project at the end year from last year’s 11m. tons, 
of last week, and Finsider has This assumes that, expansion 
also confirmed its 24.5 per cent, programmes by the three main 
participation. Tbe Joint company stalc-nm companies. Companbia 
is expected to be formed in June, Siderurgica National (CSX), 


Afghanistan rail service 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


A BRITISH company is now vehicles, but do not have to be 

offering a weekly rail container cleared by customs until they 

service between London and re 3K) 1 KabuL 

KahuL the canital of Afshani- The « m JWny In fact has two 
Kaoui, u»e capital or Atgnam- sePviees t0 Afghanistan. One, for 

sun, via the Soviet Union. complete 20-foot container loads, 

Davies Turner says that the goes by sea from the UJC. to 

rail service, which takes about Finland and then by raiL The 

40 days, is faster than the con- other is for containers grouping 

ventiona! sea route which means loads from a number of com- 

coine to Karachi in Pakistan and P an,es atld s* 10 * 1 containers go by- 

Afghanistan. ^ through the Soviet Union, 

It is also less troublesome TratIe between the U.K. and 
than tbe overland .road routes Afghanistan is small. . but 
under which the goods have to recently there has been a grow- 
be customs cleared at the border, ing interest between the two 
Under the Davies Turner rail countries. Later this year the 
mule the containers arc trans- London Chamber - of Commerce 
ferrert at the border points of is organising a reconnaissance 
Kushka or Termez to Afghan' mission lo Kabul. 


— The most advanced technology in RQ/B 

shipping, 

•'w 20 ' Containers & 12 metre Trailers 
movement from. U.K. connecting with 
regular sailing from Italy & France, 

-J- Transit time from fcalian & French port 
. J to Jeddah^-6 ^feys. v ' • 

Service unaffected by congestion, priori 
" berthing - in jeddah. ; V' ' 

w Direct Contalner/T raiier Service asr aba 
also now available for:-— 

IRAN— JORDAN IRAQ — KUWAIT SY 



ANDREA MERZARCO LTOJ - 

Central . Hou se, 32/66 High Stree^ r . J 
: - Stratford, London, EJj 5 i.' 

Telephones : 534 7281 & "555 051 t j 
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> ; itkvrYOK£ mi&i is. 

. ERNATIONAL Telephone 
v ‘‘ Telegraph, often plagued 
.. w controversy over its 
' Yfen. operations^ and Gen* 
*;*Xb£ and Rubber Company 
Y'< Joined the growing nubs 
, - corporations disclosing 
f . Yaegts to bnsfness and 
. jnnnent offlciais abroad. 

•J; inched in terms of utmost 
.1 jUT said it ;“-iad ' reason 
believe? that $3£m. In 
' -.rihorkrf foreign payments 
'.'been- made fey -Us -«m» 
1* ees betweon_fl971 and 
; and that -these \payments 
i: '. re uOimately received, by 
‘' .- loyees of or persons closely 
■/ed to foreign customers.” 
'■■■..'T did not, however*' chaxac- 
•- , * thtse payments as either 
Y, a] or imethTeaL' It claims 

- C.® n .the laws of .fee respee- 

• ‘host countries have been 
,, jjel It also, claims' that. 
•i *Y •. directors rand '; “ senior 

"'Jala ” - had not authorised 
\oif. -these transactions. - 

. ; rinded' In. the. disclosure 
A'* a total of $4^00 which ITT : 
could possibly . >e con- 
red as direct or . indirect 
*’ - ribations ' to federal- -elec- ■ 
~ campaigns. This, of course, ' 
•.a he a violation of- 
'-shl laws which forbid 
•orate contributions : : to 
’ : ral political campaigns. 
■:-'eneraI ..Tire wag' more 
. rlfic. ‘ It said that - If had 
: id five Instances of illegal 

- . uesflomible transactions by 
• ■ foreign subsidhiiet. Inriu- 

was a payment to 

rhutte Moroccan citizen by 

- eral Tire; and fits Aerojet^ 
eral subsidiary for .help in 

Yfiating fee Government’s 
. :base of half interest iu a 
"mimleations satellite earth 
. ioh in Morocco. General 
■ says the: fee has 'not been 

, t "i"yrf. Y '• . 

: cuadorean oil 
(port share 

Hugh 0 ’ 9 swghne«y ' - ■ 

. ,S TEXACO-GULF ConSor- 
: i s -which operates fee major . 
V of the Ecuadorean oQ In* 
fry, is. seeking a reduction 
4-U.S, cents In fee ; Govern- 
it share of the export price, 
'..erwte. according to the 
“’ to daily El Commerdo. The 
sortium, in- which 'CEPE,', 
'state Oil company, has a 25 
centr share, is operated: by 
m. 

Tie re have be en diff erences 
view- between CEPE and the 
i. companies about the final 
ce of .the crude and work oir 
jven oH-bearing .structures 
s heeo heW nppenfengthe 
solution of fee: prlce tssue.- 
jritig most of 1975 fee-export 
ice of. erode Reported .by" 
varied rbetwetm 4LL85H 
. r barrel and $10.63. • / u - - 

IGENTIW^BL^T; \ 

• Robert Undley : 

UENOS AIRES, March 15. , 

E PERSON was killed and ; 
wounded — ten .ot vfeem- 
onsly — here this -mom- 
wfaeiii'a homb erplqded tn- 
parking lot of the.. Army ' 
^quarters. ’ The -" Mast-. 
iDlished ten cars. Theblast 
the bomb broke windows 
only in fee Azmy .head^.. 
tors - buildings .but ‘ ini. 
eminent House and several , 
isteries near4»y. : . * 


Garter approves detente 
If pursued by both sides’ 


BY jurat MARTM, U5, EDITOR 


MRi JIMMX CARTER advocated 
to-day . that the United States 
balance the RO&cy of. detente by 
pursuing . more - vigorously bi- 
lateral relationships with the 
Communist countries of Eastern 
Europe, and by entering into 
negotiations- with Communist 
parties close to 1 Government in 
Western ‘Europe,; rather than 
seeking to thwart them. 

This" was' bis first major 
foreign policy: statement in his 
quest for fee preadency, and 
indeed - 4 perhaps the most 
explicit definition so- far of any- 
thing; that be could do as chief 
executive. ' 

_lt_wasi delivered tojfce Chicago 
Council' on Foreign Relations, 
the forum addressed by Presi- 
dent Ford last Friday, 
'-Detente— * the word is still in 
my . vocabulary,” he noted 
caustically— was a good concept 
biit- was working badly in prac- 
tice. - “To the Soviets, detente 
is an opportunity to continue the 
process of .world revolution with- 

pnit running fee risk of nuclear 
war.” -. 

But -rather than suggesting a 
return to cold war practices, be 
argued that the:. UJ5. must force 
detente to be more reciprocal by 
exacting from fee Soviet Union 
concessions on 1 human: _ rights. 
The Russians were; enjoying the 


benefits of the Helsinki Agree- 
ment without meeting its obliga- 
tions. 

* This is not fee road to -peace, 
but to bitter deception of the 
American people” he said. 

Garter expressed fears for the 
future independence of Romania 
and Yugoslavia. “It is in our 



The U.S. 
Presidential 
Election 


interest, and in fee interest of 
world peace to promote a more 
pluralistic Communist world." 

He also implied feat fee U»S- 
sfaouJd not be averse to perpetu- 
ating the wedge between the 
Soviet Union and China. “Pre- 
sent turmoil in Chinese domestic 
politics coaid be exploited by 
the Soviets to promote a Sino- 
Soviet ' reconciliation which 
might be inimical to inter- 
national stability and to AmSri- 
can Interests.” Gloser American 


on 


upturn relies 
goods demand 


THE. u:s. steel Industry is re- 
covering from last year’s: slump, 
bat-expectations of a', strong 1976 
rest . on an upturn' 4n - fee de- 
pressed capital goods sector, 
which bas yet to show much life. 

Capital goods producers are 
still working . off -. 'substantial 
inventories” of steel,’ said Mr. J. 
Michael Curto, group vice-presi- 
dent of U.S. steel. *|but they 
have about reached fee' end of 
that, and are -beginning to feel a 
flow of business.”. . j~-.' 

Mr. Curto said -U.S. Steel, 
which 4 the country’s largest 
steel producer,, expects a pick-up 
in capita] spending early in the 
second --half, and he said such a 


PITTSBURGH, March }5. 

comeback is “the key" to a 
broadly based steel recovery. 

Others are more cautious about 
the timing of a capital goods up- 
swing. Mr. Paul C. Harmon, man- 
ager of Economic Research for 
Armco Steel, predicted that the 
upturn in capital goods will not 
occur “until late in the year. 
He added: “Even then, it will 
be somewhat subdued relative to 
the early stage of past booms.” 

About two-thirds of the steel 
shipped in the U.S. each year 
goes into capital goods, industry 
sources estimate, as compared 
with the one-third that is used In 
consumer-related goods. 

AP-DJ 


CHICAGO, March 15. 

relations wife China could avoid 
this. 

Mr. Carter, at a subsequent 
Press conference, stressed that 
he was not proposing a return to 
confrontation politics. The 
general tenor of his address 
centred on the necessity to In- 
troduce new principles into 
American foreign policy: be 
based on bipartisan consultation 
at home, and on treating “the 
people of other nations as indi- 
viduals with the same dignity 
and respect as we demand for 
ourselves. 

“We do not need to preach 
to. fee Western European about 
fee dangers of Communism, as 
fee Secretary of State did last 
week in Boston." he said. 

“Their traditions and political 
good sense are not inferior to 
ours. 

Mr. Carter had several tough 
words for Dr. Kissinger — mainly 
on his passion for secrecy, but 
also on bis implied hypocrisy. 
He referred to Dr. Kissinger’s 
recent trip to Brazil as “ a good 
erample of our present policy 
at its worst." 

Dr. Kissinger’s remarks extoll- 
ing Brazil’s regard for human 
dignity were, he said, “ a 
gratuitous slap In the face at 
all those Americans who want 
the foreign policy that embodies 
our ideals, not subverts them." 

Mr. Carter also suggested that 
foreign policy would become a 
greater factor in the elections, as 
economic conditions in the U.S. 
imoroved. 

Meanwhile, the latest Gallup 
Poll says that Mr. Carter is the 
only Democrat who would beat 
President Ford in November, 
although two months ago Gallup 
was giving him only 5 per cent, 
support among Democrats. 

In a parallel poll listing 
Democratic .preferences for the 
nomination, Mr. Carter comes 
second, with 26 per cent., behind 
Senator Hubert Humphrey's 27 
per cent but ahead of Senator 
Jackson and Governor Wallace, 
15 per cent, and Congressman 
Udall, the liberal from 
Arizona, just under 5 per cent. 


CHILE’S MOST DEPRESSED REGION 


A bid for foreign capital 


BY ALEJANDRO KOFFMANN O’REILLY, SANTIAGO CORRESPONDENT 


THE CHILEAN region of 
Aysen, with a surface similar to 
that of Great Britain but fewer 
than 60,000 Inhabitants, once was 
a mythical cornucopia attracting 
immigrants to reap its wealth 
south of parallel 44. But they 
have not fared well and what 

was formerly considered a 
promising new frontier for sheep 
and cattle ranching, now has 
become Chile's most depressed 
region. One third of its people 
lives in extreme poverty in 
isolated rural communities with 
illiteracy rates of 98 per cent, 
sleeping on raw hides in wooden 
shacks, eating meat, flour and 
little else, and with grave health 
problems. Hopes for progress 
are placed in several foreign 
investment projects, firsr and 
foremost a plan to build energy 
Intensive industries based on 
bydroelectrical power. 

The key to what could be the 
beginning of the industrial revo- 
lution for Aysen lies in a 
feasibility study ordered from 
BCEOH. of Paris, and from 
CADE, a Chilean consultancy. 
The study iB supposed to tell 
whether the plentiful and cheap 
electrical energy claimed to be 
potentially available in Aysen 
would offset the added cost of 
transporting to market products 
of electricity intensive industries. 
The consultants have been told 
to consider particularly 
aluminium and chemical plants. 

The Government already has 
decided to go ahead and deter- 
mine how the hydroelectrical 
potential of the area, estimated 
at 2.6m. kilowatts, equal to all 
Chilean electrical installed 
capacity, could be tapped. This 
study is now being carried out 
in Aysen under an agreement 
with the Japanese government. 
Meanwhile Coyaique, the capital 
of the region, gets its electrical 
power from a small plant burn- 
ing diesel fuel brought in at 
great cost.. 

Japanese industry, in its search 
for new areas to expand in, was 
also attracted by Aysen, but it is 
treading very carefully. Mitsui 
Mining and *5melting asked for 


\ \ 

Valparaiso \ i Mendoza 
'Santiago 


-A ARGENTINA 



and obtained permission to pros- 
pect for zinc around the area of 
Lake General Carrera. It is 
avoiding any commitments until 
three seasons of work and 
analysis bas been completed. 
During winter, with temperatures 
as low as —25 degrees Centi- 
grade, work is halted. 

. Hatchery 

Another Japanese venture is an 
attempt to introduce Pacific 
salmon to the coast, lakes and 
rivers of Aysen, and eventually 
to establish an export-oriented 
fishing industry. The Japanese 
International Co - operation 
Agency has equipped and pro- 
vided with eggs of keta or “ dog 
salmon " a fish hatchery built by 
the Ministry of Agriculture near 


Coyaique. So far half of the 8m. 
salmon eggs planned for in the 
programme have bees implanted 
in the Rio Clare. The first salmon 
have done almost as weil as 
salmon in Japanese rivers, 
according to a spokesman at the 
hatcheries. 

Although first returns of fish 
from the ocean area are expected 
in March 1977, the Japanese will 
establish no fisheries until it is 
clear that the growth rate now 
achieved in virgin rivers is main- 
tained once the rivers are 
stocked with fish. At least four 
more years arc necessary to be 
sure. 

All foreign projects in Aysen 
are still very much in the 
exploratory phase. At the 
Coyaique hotel, Mr. Oskar 
Korton, president of the local 
branch of Cyprus Mining which 
has been surveying the area 
since 1974 for lead, zinc, silver 
and other minerals, said no more 
than “ preliminary results 
through geoloey, geochemistry 
and geophysical data are 
encouragin®." But even if 
economically exploitable ore 
bodies are found, and if the 
metal market gets out of its 
depression. “ it would take from 
8-10 years before we have a mine 
on stream.’ 1 

Metallgesellsehaft of West 
Germany has created a joint 
venture — the “Sociedgd Minera 
Toqui ’’ — in which it holds 45 
per cenL. the rest being in local 
private hands, to Invest up to 
S37m. developing a lead and zinc 
deposit in Cerro Estatuas, Pur 
four or five years of studies will 
have to be done before any 
actual developing can start. 
Settlers in Aysen report that 
when they need lead they go and 
chip it away from outcroppings 
of native lead, but Metallgesell- 
sebaft wants reserves of 3m.-6ra. 
tons of ore with 12 or 15 per 
cent. lead content before setting 
up mining facilities. 

Under the administrative re- 
organisation decreed by the 
military junta. Aysen became the 
XI region and a testing ground 
for development. Yet the area 


Is not typical. It is isolated from 
the rest of Chile and to drive 
either south or north, motorists 
have to go through Argentina. 
Ships call irregularly at Peurio 
Aysen, 40 miles west of Coyaique. 
Most of the passenger traffic in 
and out of the region depends, 
weather permitting, on smail 
Avros or old DC-6 aircraft They 
land either in Coyaique or in 
Babnaceda, 3S miles away, 
depending on visibility or ice 
conditions. 

“We are getting a significant 
percentage of the national 
budget," army Colonel Gustavo 
Rivera, Governor of the region 
says. “We decide here, based 
on our own list of priorities, how 
to spend it" 

Processing 

Unemployment In Aysen has 
risen to 14 per cent., according to 
the governor. Hoping to build up 
a development infrastructure in 
the region, previous Govern men is 
built a milk plant and a meat 
processing complex. As neither 
of the plants pays Its way they 
are likely to be sold off to private 
hands interested in removing the 
equipment elsewhere. 

If the plants go. settlers now 

trading a bag of 10D lbs of sugar 
for a lamb will be left with no 
market for their goods, since 
freight to the nearest outside 
market would make their cattle 
and sheep too expensive. 

The deterioration of The condi- 
tion or the settlers is matched hy 
that of Aysen itself, where forests 
have been burned down indis- 
criminately- The landscape is 
still of a breathtaking beauty, 
but ecologists have detected 
accelerated erosion and silting of 
rivers. 

The regional office of the 
Corporation for Industrial 
Development has put together a 
“minimum programme of socio- 
economic development addressed 
to any international financing 
organisation." Even if the appeal 
is beard by the Inter-American 
Development Bank, as intended, 
Aysen is sure to.keep its frontier 
style for some years. 


Sea law accord hopes 

, 8Y OUR OWN CORRESPONDENT 

... UNITED NATIONS, March 15. 


DELEGATES from more than 
150 countries," - including ' some 
feat.: are. not United Rations 
members,"" to-day began fe* third 
round of the inter na ti o nal Taw 
of the- Sea Conference with high 
hopes -that 1976 will i»n£ afclast 
a^breakthrougb to agreement . 

. Though fee members are not 
publicly- admitting fee possi- 
bOity that .accord will elude them 
at . this' eight-week conference, 
there te afeeady. tacit understand- 
ing feey wall have to gather 
again, at "Geneva -for a further 
round in- August. The most opti-. 
mistlo among them look for fee 
Signing 4f .a treaty some time 
next year in Caracas, where the 
first. ^aw oTfee Sea Conference 
took place in 1974. 

The .session here, which at its 
peak is" expected to be attended 
by - 5,000 . people, ' Including 
hundreds of representatives from 
the private sector, will conceit 


trate on the single negotiating 
text which emerged from last 
year’s Geneva meetings, record 
ing .agreement on all^but about 
20 per cent, of the issues. The 
nomeredee president, Mr. Shirley 
Agterasanghe. the chief UN 
delegate of Sri Lanka, said feat 
this .remaifeng fifth represents 
the most difficult and significant 
questions. They are expected to 
presenf more problems than all 
those Which now have yielded to 
negotiation. 

■ The fyidth of fee territorial 
sea ove\ which coastal states 
may claim sovereignty, freedom 
of -passage* through International 
straits, and the establishment of 
international machinery to ex- 
ploit mineral and other ocean 
wealth beyond an exclusive 
economic zone are among the 
contentious questions. There is 
every likelihood that a 200-mile 
exclusive economic zone will 
become part of the final pad 



A contpany'may Have steadily xisihg 
^ h Kings, but its growth In later years may be 
e apparent ihari reaL The figures may have 
. - t inflated; legally- and in.. accordance. wi th 
zrally act^tetf ^atxourttirrg fe±napIeS>ma 
>ber of Vyays.- 




:.of Qualify of Ea^thiis- Report devote a£L..- 
r time to seanfeing'forindicatioiis that cor- 
ife earnings are ndtwlwtt they seem. More 
r . i 12,000 microficKe of re porfs r prospectuses 
other disclosureiniaterial are soeenedeach \ 
Concert tra lion, is ort the few hundred 
■ • ks in. which institutional investor are 
rested. ‘ “ Y. : Y Y': : 

The Quality -of Earnings Report may 
. ificantly improve theperfonnan ceof port- 
ssfon^hich ybtt-aie responsible by-spur- 
'■ ; you to sella, stock before its price declines 
•, c by- prevratmg’yoii fcamTjuying .a stock " 
looks befcto tfi^r it really is. EUmiiiatmg 
mtial losers caxYbe more in^rfaht-thaa. 
;• Cfetg wmaers. :;;.' - ;.V-V.-' .. . • . 

If. you'd like.rnbre m fbri nat foti , indnd- 


. • how non-recurring costs 'in 1974 make the 
1975 earnings of a giantpaper company appear 
better by comparison. 

• how leasing delinquencies are rising at a 
fast-growing maker of photocomposition ma- 
chinery. 

Plus similar information about a giant 
food company/ an. electrical contractor, and a 
maker of printingequipmenL 

Albert Denmark 7 s number in Munich is 

47-99-79- , i- 

► . 

Wiesenberger Services, Inc. 

Exclusive Distrthuiorsafthc Quality of Earning? Report 

. Ne w York, N.Y: 10017: 250 Park Ave. 

£ Munich 30, Germany: Muehlbaurstrasse 9 
'■ Beverly Hills, CaEf. 90212 : 9465 Wilshire Btvd. 


art, telephone Albert! K- Deimaili Mce 
ndent-Formgn Operations, in Munidtr-oc 
"Ihimthe coupon. 


an issue 
‘.teHfi; >-.«*'•«-' '-k 


bbri&fhE TWMsemng inventories o£ a hig h .- 


-i : - V r-j j.. 


ex- 

. ngeYosses. m^-btfjna^dng considerable 
^s'ariorationin. timings Jai^idgar 


Wiesenberger Services,Inc. 

Muehlbanrstrasse 9 
& Munich SO, Germany 

Please sencLme, .free and without obligation, a 
. sample copy of the Quality of Earmrigs Report 
pits mom information. . 

Name. — - 

Title 

C omp ly M*™* ■ 

Address- ^ i 

Gty- 


Telephone Number. 


-Country. 


n If checked iai, I wcrald prefer to receive instead as 
a .sample copy the tone of the Quality of Eaminge Report 
that deals with Joans made hy a major hank to its zeal 
estate investment trust affil tale and the decline in research 
and development expenditures by a major producer of 
computer* and other business equipment. 


Wi&enbnxer Services, Inc. is affiliated with Arthur 
IViesenbcrgcrA; Company. Inc., member Ntfw York Slock 

Exchange and o&W exchange*. 



Commer Commando 


No new truck has proved as incredibly bug-Iree as 
the medium-weight Commer Commando, 

That's a fact 

A fact clearly established by the very low 
level of warranty claims, despite the many thousands of 
miles this business efficiency machine has covered since 
its launch. 


And by the growing number of users who are putting 
their name on it ■ 

It's a fact no truck operator in his right economic mind 
can afford to ignore today 

. So call your Chrysler Truck Dealer now 

. He'll get a Commer Commando tailor-made for you. 
Or a whole fleet 


Commer 

business efficiency in ACT10NI 
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King Carlos regime under! Communists’ plan to mentl It^ii ' 

x ■ i - '* l. i® 1 ' 1 . ” i p 


mounting pressures 


I BY ANTHONY ROBINSON 
= WHILE THE lira dropped lens. 


j sharply to-day in 


BY ROGER MATTHEWS 


MADRID, March 15. 


which could only be would be prepared to keep wages «>urse to further boflrtwrtAg- to failure to Jt«|). ; 4 »uWic.^i 

foreign resolved within the context of an within productivity increase specific investment projects. cheek or'iocrta^iis j 

| exchange markets in the wake of open economy, expanding world levels if it could be assured that Such . borrowing entailed; cohdf- tivlty A htte ooint etoft 

■the French decision to leave the trade, a reformed international this would take place within- a tioas which went far beyond the T.-tra muskT's ffafFbeTei 

-rtrtr r -id .Th» ..i European currency snake. the monetary system and closer in- context of social reform aad details of the : vartous\lett«8 .of-. 

THE REGIME of King Juan be replaced. Tne-two men had claims to the Premiership, if; Italian Communist Parly f PCI ) teqration within the European higher investment. Intent, he said, but afefo : affected 4 omcstt , c 

Carlos of Spain is facing a three- a SEE ' W consummate. iF fortuitous. Community. The symbol of foreign wndl- Italy’s industrial policy.', to TatoatlDn at last , wcek’ s . 

pronged crisis which will have even, J 1 ’ u,e> ^is- ta T ; nmmR started a three-day debate i u . v ni5eded _ nat ; ona | -‘boot- tioning over the Italian economy weakness in front erf the multi* .flapped, tttft-needfor i 

a crucial effect on Ine progress cussed the political state of the nioveuiem given his impeccable on international factors coo- - n * eaea 3 7mional ° 001 - • — ? -- • t*!* 41 "!" - 

the country makes towards nation following the deaths or Rigbl-wing credentials and ] ditiohing the Italian economv 

democraev. Pressure is mount- several workers m clashes with loyalty in Ihe principles of: and its own oronruals to . . . _. . 

log within the Government for. the police during the previous General Franco. Revitalise lie .S5U! and ^corruption and inefficiency 

the resignation of Prime Minister forinighi. The position of Sr. Juan Villarl Daly's sUndlng in international ' it ra I an la Wr cow wSSSn 

Carlos Anas, there .s a growing Friends of Sr. tragi irlftarne Hir tb £ Finance Minisler . Is also j affairs. . heep lta,an iaftour C0SK 

chance that the Minister of claim that e would be the most becoming more precarious as 1 Th® party’s 
c: •- pac^gne of economic natural successor to br. Arias 




Finance's package of economic natural succwsor to br Anas an inc , easi number of Cortes’ I organised by CESPE (the PCI’s scemific cnnrent nf ltalian lTALTi 
measures will be rejected by the and by restructuring the Govern- Depuljes a ™ ear jik e |y i 0 sup- 1 economic study group), entails S “ 5_ . JJfillJ stood ai 

Corns. »d the unity of ihe ment could pres, i «A«d more Presentation oT detailed 

acmori fiM'cr.d ic morn nnpn rn determinedly With the reform • ■ . ■ h™ c r . r ,.r OI payments oencu situauon oy 


strap operation " to raise produc- 1S the foreign debt position, nationals and evtm.:fothe~E^ 
tive and social Investment, ellmi- ltal >' s public debt at the end of pean Community. He quoted a? just to pay lor the higher 

... " importing 

: — : — - 1 " ; ' 1 11 . . ... ' Raising the efficiency 

COST OF LIVfNG UP AGAIN a i /. .public sector, -increased 

- - ■v' ••■ml - prtwte. :-invesnno 

ROME, March. IS. modernising : agriculttm 


, internationally comparahle 
tiw prre l,mits raisc tie technological and 


mem's proposed package of 
economic measures to the Cabl- 


armed forces is more open to determinedly with the reform 

question than it has been at any programme. Sr. Jose-Maria de miluvtUK lllcaaulcs lo , 

. time for the past three decades. Areilza. the Foreign Minister, Qet [rjr reconsideration 
During a week-end of mounting would he another natural con- reconsideration. 

political rumours it became tender and is on better terms 
clear th 2 t those Government with the King than Sr. Fraga. 

Ministers most associated with But at the same time Sr. 

a reformist programme want Sr. Fernandez Miranda, who is Presi- ... ... 

Arias to be replaced. The King’s dent of the Cortes and chairman ™<>nth but already nearly half 
relations with the Prime of the Council of the Realm, is the Deputies have Indicated that 
Minister arc also understood to also exercising some influence they will oppose it totally, 
have deteriorated although Juan on the King and would play an Simultaneously there are mote 
Carlos remains unsure of how important role in the selection sigus of agitation within the 

and with whom Sr. Arias should of a new Premier. His own army, vnth officers belonging to 

the underground Military Demo- 


ITALY’S .cost of living index 
l84Jj in February, up 
cent from January for 


was due. in the de facto lira : -industry within the - con; 
devaluation Unit ■ ■odeuiied a'.; -political 1 ' •- -'climate'- 
during February, urheii; -itffcaal : .\f loured wage mode ratio} 



The oacka-e designed to sun- ' ° nIy by Communists' but also by ^ UlSal^nitaWxn^ t i* a ta Febrdjiry * l975 ’ tic ^thedoibr wreiucoittoItjUfam.^ 

me package designed to sup-, bighly respected inde p ?n denr !°° “JJg* sharpest year-to-year gain ance . importers to TTlJire ftom ©6. ; Sig.'Eesgio pointed- be 


print 


port the devaluation of the 
peseta, is due to be debated in 
the Cortes at the end ciL this- 


Nato identifies report 
on Soviet threat 


cratic Union (UMD) claiming to 
have* told the King that be must 
speed up the programme of re- 
form. These officers say they 
have considerable support among 
colleagues who actually com- 
mand troops and although their 
numbers may not be great they 
are all situated in strategic com- 
mand positions. 

Some members of the UMD 


These 


said Sig- 


JgjS“ STS ',* ked to »v- 

Jiam of the MIT and Luigi inMwiti*** a nd inv,. s r- 


sharpest year-to-year g ai n since 
last October, writes AP-DJ 
from Rome. 

In large part, the . Govern-, 
mem Statistics Bureau said in 
announcing the figures, the rise . 


importers to 771 Jfcre from. 686. 
On Monday, liiB.ddlhirTOse to 
825.-‘ 

.- Ihe Bureau declined, to say 
what had been - the ^ predsc 
effects of this. . % v 


,7“ an “ it T? ing incentives and new invest- 

£w^?Sh» Un rt! erSl S'l*J ment 0utlGts such as a larae - 
n o the ii P nin low forest rate but inflation- 

.ncreasing ability to call upon ^^exed bond issue. 

external experts to deepen its ■ - . 

own analysis and proposed Sig. Peggio made clear that 

solutions but also its determina- the sort of sacrifices needed to 1975 of S14J2bn. exceeded re- ~an example the ii( 
tion to present itself as a restore the vitality and competi- serves (Including gold valued of Italy to assare 
potential ** “ .. - - - 

capable 

alternative . _ , 

country’s problems. a profound political change, Italy had to repay $ll.2bn. in ..latter fee said, must bo' r e C ow ned.'Hehce the nced for Italy > 

hp PT.l PiiTvito 1 onH {ntanxzt nwat* a . mi 'Aum' oaoWApoc fn’*ir 



Sig. ' R eggio pointed hi 
between : 75 and . 78 par i 
Italy’s imports cdurist x 
raw materials- and ewaj 
tiie renmuder some TB p 
> - consisfed <rf -inrosanbrn 
■ ■ - .‘and 'only.- ff~ pbr cent ec 

goods. v Some 27 -pet c 
future Italy's exports, howovei 
& jet nuclear' easily substitutable : < ct 
Italy.' goods. This meant - tin 
Gam- was particularly .yulner 
The any Rlritf of protectionisl 


A 

r 



This emerged clearly from the meaning the entry of the PCI capital and interest over the so that' surplus countries pay at! its own sacrifices in' 'a 
opening address bv one of the into the Government. «•*- t qvk-vq nortnri si« B«min tiu i.«,» *n * 


iment He sug- 1976-79 period. Sig. Peggio said least 50 per ceniL ^ iheh: own 'restore competRL^eilesB' 
PCI's leading economic experts gested, for example. that that it was not possible to arm at 'surpluses. T economy, raise its own- 


Eugenio Peggio. He made clear unionised 
that in general terms 
was opposed to any 
solution to Italy's economic 


labour, which has repaying at this rate but he. in- ' Apart from limiting . further .and autonomous bargain! 


BRUSSELS. March 15. 

NATO HAS tracked down a Times, said the study concluded 
studv saving the Soviet Union that the Soviet Union and its 

could successfully mount a sur- Warsaw Pacl allies could invade j.w = , f * e " i a b D “ 1 p 1 & \ 

□rise attack on West Europe but Western Europe so swiftly it ?„.* d _ co ¥' 3 ! n j f'a J • 1 _ 1 j „ • 

the study is nol an official Nato would be impossible lo use the JfJJ 1 EjSS,, 10 , 1 V SEES 1 t!i)F 2 SI^2T POlf) 

document, informed sources said tactical nuclear weapons that . 1< L UW.\Mj >3vvi3 \Jiuf uliui g ill LI 

‘^Thev anil the study was a “flexible res^e-^st^le-^ 310 '’ mit freedoni for 3,1 Politicu! par-l BY OUR OWN CORRESPONDENT GIBRALTAR. March 15. 
report' prepared by a general Sources at' Alliance Head- A^mfutt^TiouSe ' “has S- R - J°SHUA HASSAN Chief economy if the people of the 

officer of a member country oi quarters said that the Military- | b .® i?! 1 ™.® 1 ! 



Nato but said the officer was not Committee. Nato's most semm tn ty , a nrna -~ mma 

based at Nato headquarters here military body, had not received .. be would have to- act. 

or at the Alliance’s European such a study and that il was lQ | u | f u woum nave to-acL 
Military Headquarters. not being circulated to national , ,, . ex , “if . anituaes 

The sources were commenting Military Representatives here. naturally have to be treated with 
on a report in The Times (of In a recent Interview in a 6 reat cauuoo but that there Is 
London) u-hich^aid a Nato study West German magazine, retired n0 doubt that senior right-wing 
had determined that Warsaw General Johannes Steinhoff, generals face a critical decision 
Pact forces were capable ot former head of the Military ,n choosing whether to move 
mounting a surprise attack so Committee, said Nato forces determinedly against the 

quickly that it could make would only be able to bold out uauj - 

nuclear weapons useless. for a few days against a surprise Either way they face the risk 

The Report, displayed promin- Soviet attack. of further politicisation of the 

-ently on the front page of The Reuter -three services 


that all those interested in the politics of a more democratic 
Gibraltar should make the regime in Madrid l hardly new. 
removal of Spain’s physical and But the study earned out 
economic restrictions, and the jointly by British and Spanish 
restoration of normality, their consultants, and financed by non- 
firei priority. ’ . Government money in both coun- 

Sir Joshua made his comments tries, details for the first time 
In reaction to a new study of the the economic consequences of 
colony* which concludes that any change in the Rock’s status. 
Gibraltar would benefit *GtbraItar; British or Spanish? 

David Buchan writes: The con- The Economic Prospects, by Max- 
elusion that Gibraltar would well Stamp Associates and Tber- 
benefit very substantially from plan; Wilton House Publications, 
integration with the Spanish London: £30. 
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Economy is headed for 
moderate expansion with 
spur coming from exports 


completed and investments of a 
positive nature are being 
started. As a whole, however, 
. there will be lingering moves to 
adjust the level of inventories 
over a long period in the future. 

Basic calmness of prices 
Wholesale prices turned lo a 


bursement from the Treasury to 
the public, except for govern- 
ment bonds: 2) the increase in 
the Bank of Japan note issues 
has been relatively limited, 
reflecting the weakness of 
consumption spending and 
other factors; 3) . monetary 
policy has been' geared to 


mild upeurve in the latter half further relaxation of money, 
of last year, with -the January. The money market is ex- 

1976, index rising 0.8 per cent pected to grow even easier 
over the preceding month, because of seasonal fund sur- 
Gradual stiffening .of overseas plus in April and May. but the 
prices and raising ift domestic extent of relaxation will depend 
prices of basic materials, like on the pace of notation of 
steel products, are responsible government bonds, 
for the rise. Corporate finance also is 

As for the future trend, there headed for increasing 


After bottoming out during 
the first quarter of 1975, 
economic activity took to a mild 
recovery, but it has been in- 
creasingly stagnant since last 
autumn. This setback of 
recovery is explained by in- 
creased pressures of in- 
ventories resulting from a rise 
of production that took place 
from last spring through 
summer. The underlying factor 
is. weakness of final demands. 
The slower-than-expected pace 
of business recovery is promp- 
ting policy-makers to try to 
stimulate the economy through 
step-up of spem^ngs on public 
works projects and monetary 
relaxation. 

Although a full optimism is 
still premature about the future 
trend of the economy, in- 
dications are that business will 
gradually move upward on the 
strength of recovery of exports, 
among other things. 


period is estimated to have 
stayed almost flat in the light of 
the trend of each demand sector 
as examined, below. 

Personal consumption ex- 


of overseas economies, cen- 
tering on the United States and 
West Germany, that started 
from last summer through 
autumn. Shipments to the 


pendilures. which constitute by United States and Southeast 


are- several factors that could 
push up wbblesale prices, like 
the impact of wage increases 
and businesses’ moves to raise 
prices of their products, but the 
rise will be a relatively limited 


far the largest chunk of Asian markets are shqwisg a -one.because ihe supply-demand 

^ _ . . ■ holonno it avn£»rtf art in kaan 


relaxation as a whole. First of 
all. corporate fund demand 
seems to have weakened in 
general with fund demand of a 
backward nature slowing down 
along with the progress, if at a 
slow pace, of inventory ad- 


demand, appear to have been remarkable recovery 'while b^nce ir expected to keep justment and an apparent 


continuing sluggish, given the tbas£.ti> West Europe are also 
recent trends of related in- headed for a pickup. 


Production activity at standstill 

Recovery of production ac- 
tivity appeared evident from a 
gain of 4.8 per cent during the 
second quarto* of 1975 and 2.9 
per cent in the third quarter, 
respectively over the preceding 
quarter. But il came to a 
standstill after autumn, with 
the mining and manufacturing 
output in December posting a 
marginal 0.8 per cent increase 
over (he preceding month. The 
Rain during the fourth quarter 
of 1975 ended up 0.3 per cent 
over the preceding quarter. 

Shipments also stayed 
stagnant, rising 2.0 per cent in 
December over the preceding 
month and t.o per cent in the 
fourth quarter of 1975 over the 
preceding quarter. 

As a result, the inventory 
ratio index stood at a high level 
of 139.2 (against the 1970 
average as 100 » at (he end 1975. 
although it was somewhat lower 
than the past peak of 158.9 
recorded in January, 1975. This 
indicates pressures for in- 
ventory liquidation are still 
strong. 


dicators. 

Particularly noteworthy was 
that gains in department store 
sales and the Bank of Japan 
note issues at the end of last 
year were small due to sluggish 
winter bonuses which posted a 
gain of only 3 per cent or so 
from their counterparts of a 
year before. Real wages in 
December. 1975. registered the 
first drop in five months. 

Given the prospect that it still 
will be some time before un- 
certainties about employment 
dissipate, workers' households 
will remain cautious about 
spending, keeping recovery of 
consumption mild for the time 
being. 

In (he meantime, new home 
building is expected to increase 
at a steady pace this year 
because of availability of a 
large amount of public funds for 
housing finance. 

Capital investments are be- 
lieved to have been continuing 
in Ihe doldrums in the second 
half or the current Fiscal year. 
Because of the existence of a 
huge slack in the economy and a 
continued low level of corporate 
earning, despite a turnaround in 
store, capital spendings will 
lake considerable time to take 
to a recovery. 


By commodity, gains of 
automobiles (up 32 per cent in 
the fourth quarter of jt975 over 
the corresponding p$iod of *a . 
year before i and TV sets tup 41 
per cent) are outstanding. 

Given the level of 
slrongness of recovery of world 


easing-as a basic trend.- bottoming out of corporate 

Consumer prices recorded earning. In the meantime, fund 
drops for two consecutive demand of a positive nature are 


months in November and 
December, last year. The rise of 
the national consumer 'price 
index in December over a'year 
before ended up 7.6 per cent. 
Bui in January, this year, the 
index for the 23 wards of Tokyo 
rose 2.1 per cent over the 


maintaining a calm trend as 
inventory investments and 
capital Investments remain 
weak. 

As for development on the 
supply side of money, lendings 
by monetary institutions are 
increasing due to the successive 


RECOVERY OF EXPORTS 
{Change ov**- » y*ar»go) 


preceding month mainly due to elevations of the limit under the 



■v-j 


n* • i» 

economy in prospect, it is 
hardly likely that Japan's ex- 
ports will continue to grow at the 
present rate over a long period 
in the future, but a relatively 
steady expansion may well be 
assumed. 


rise of prices of vegetables and 
tobacco. - : 

While it still is uncertaiiTif.the 
Government's target can be 
attained lo contain in a single 
digk the advance of consumer 
price index at the end of this 
month over a year be- 
fore, the problem rather lies 
after April because of scheduled 
raises of a variety prices and 
rates under the Government 
.control and a possible impact of 
rise of wholesale prices. There 
is need to keep a close watch on 
the trend of prices in the months 
ahead. 


Corporate finance relaxes 


Despite the problem of 
massive flotation of govern- 
ment bonds, the money rnarket 
has been increasingly easy 


window restrictions >a method, 
of controlling increases in loans 
issued by coihmeroial financial 
institutions! by the central 
bank. As a result, corporations' 
liquidity on hand is headed for 
expansion. 

To give an example, the gain 
of money supply over a year 
before exceeded 13 per cent in 
July. 1975. and rose further lo 
14.5 per cent in December, in 
terras of the average out- 
standing balance of Mi (cash, 
demand deposits and time 
deposits put together). There 
are good chances of a further 
increase of money supply. 

All this indicates ihat cor- 
porations' cash' position is 
turning for the better as a 
whole. But there are marked 
variances in fund demand and 
cash position from industry to 
industry and from corporation 


since the turn of the year. Call 

Meanwhile, imports that took rales and bil! &*xmt rates, for to corporation, just as the ex- 

„ to recovery around last May exam P le - have down to tent of inventory adjustment 

All in all. demands from the -have been slowing down since ^els 6 per cent or so lower and the trend of earning differ. 

private sector are generally last autumn as expansion of Uiaivlhose in last year. ... • Corporate fund demand is 

continuing weak. mining and manufacturing The relaxation of money is likely to continue generally 

This naturally leads to a high production slackened. But they * explained chiefly by the calm in the future bMause the 
expectation placed on increased are expected to pick up in the foUowuig three factors: H The upcoming recovery of business 
fiscal spendings geared to future in parallel with gradual shar P fa,loff of lax avenues is is expected to be a moderate 


Sluggishness of final demands 
The underlying factor for the 
standstill of economic activity 
from last autumn through the 
year-end was an unexpected 
slowness of recovery of final 
demands. When computed on 
the basis or the national income 
statistics, gains of Final 
demands in the second and third 
quarters of 1975 were 0.6 per 
cent and 0.3 per cent, respec- 
tively. over the preceding 
quarter— far slower than those 
recorded in 'past periods of 
recovery. Growth of final 
demands in the subsequent 


stimulation of business. But the acceleration 
truih seems lo be that spendings output. 

have not been carried out to a Given these prospects of 
planned extent because of fund exports and imports, balance of 
shortages both on national and payments will proceed without 
local levels. Local admin istra- a major trouble for the time , 
live bodies where a budget being. 

crisis is particularly grave are The net result of the future 
reportedly cancelling public trends will be that final 
works projects Lo be im- demands will take on a 
piemen Led on their own. moderate expansion on account 

However, the scheduled step- of increases In exports' and 
up and concentration of spen- fiscal spending, 
dings in the early part of the Inventory buildup, however, 
new fiscal year are expected to will remain weak because of. the 
work to prop up business in the persistently strong pressures 


of a surge of resulting in a net dis- one. 


months to come. 


Exports head for recovery 
Exports Lurned upward from 
around Iasi August, although 
they have been showing month- 
to-month fluctuations. 

The uptrend seems at- 
tributable lo a gradual recovery 



for adjustment of the level of 
inventories- 

Yet it should be notedtiiatthe 
extent of inventory adjustment 
varies from industry to in- 
dustry. In some areas of con- 
sumer- and export -related 
industries., for., jagmplg.^-^ j. 


*.Ve fca\e >c-'ir jntere?t<; at heart. 

DAl-iCHl KANGYO BANK 


ventory liquidation has 


H*jd OMic* -j-J Vwi- 1 Tho-I*. Cti'ViW*- 1 '! Trjt vo 100 . Branches jrvi 
!. .AfKB'otf «• r^y, FUprnantariva 

I OIRefi a. C.i-'.x, ''wp HHi-'/j C'l,. c »*r.l .’ini-h. C«..ir 

| :}intuporc. J.fl-irr.1 iri- „• Sutairiianm ar. C^iCddd A/-iV-:rrtu~ Afliluted and 

Auociam GaciMn.K. •v; r.> urno. L njn; > w. Sinjeot, - •. il* L'.-ncuT. 

••!>»■ Herring ~ - 


RELATIONS between West and Democrat Uiuon oppositioivnoW ' Although rthe .West - 

East Germany appeared tonight intends to- take a generally Government plaits no xe * 

to be trader the greatest strain harder line towards East aetipn, the force -of its 

felt since last summer’s Hel- German as part of its pro-elec- is clearly timed for- in - 

sinki agreement. following toral strategy. effect West Germany 

obstruction by the East Germans -The three .newsmen involved second biggest exhibito 

of news coverage of the Leipzig are correspondents for Destseh- East Germany itself, . 

.trade fair. landfunk or Deutsche Welle, two Leipzig .Fair, ' and 

The West German Economics government-sponsored V radio. Fridericbs’s presence th. 

Minister Herr HaDS Fridericbs, stat'ons that fulfil roughly : the Intended to . stress the 
to-day cut short his visit to the "role of the BBC’s external ser- ance Bdiirt attaches to es 
fair— the first ever -by a West vice aod have a reputation -trade with the East. 

German minister-after making for objectivi^ .;. . /V Even more importan 

a strong protest aga*nst East- fo , n J, vl f 'JEfS- ever. Is ’the probable 4» 

Germany’s refusal to let three Germans refusal to -** 1 'the -election campaign 

journalists cover it. . ..cover the fair is a grave infringe- and Herr Gen& 

The Bonn Government spokes- JJXe wblSS d«ibtless ' fully aware 

man. Herr Klaus Boelling.-con- m S ch- State sptt^oMhe passage of tt 

firmed that Herr Fridericbs had i«?uOMsed \?be aWe to treaties ^ ** ek « 'ft* ' 

acted with the full support of SLfflS ih?' to ^ renort on tton-renmina vulnerable 
the West German Chancellor, lD lbB ”P ec to ^P 0 ? 1 . 00 iumdling- of relations \ 

Herr Helmut Schmidt.- an J the Although ^ many. West GennanT E***' V ^ . 

Foreign minister. Herr nans- reporters have been able to do " East Germany, in pi 
Dietrich Genscher, and warned so without hindrance, there have bas dode little to e* 
that the East German action be en previous cases in which the Wesf Gerraans to beiiev . 
would “not be without negative GDR ^ a heavy' sincerity of 'its uitderta 

effects on broader relations” hand _ At the end of 1975 it Helsinki to reduce 
between the ‘two states. ■ expelled a correspondent for Der . There have in recent . 4 

This vigorous riposte inevit- Spiegel, the investigative news . been many : “i)in-prfc6|^js^ j ( s ‘ 
ably raises ^ the question; *of magazine^ • who Sad- exposed the ? - debts : ln- West Berlin.' | r 
whether the west Gennan coali- East Germans’ policy of forcing by the. West German . I 
tion, in order to head off a froten- the . adoption of children of [well as._ difficulties in _!! 
tial challenge' from the 'Christian attempted escapenTto the West, pending- economic Begot:]*; \ j \ * | * j # 

... . - : -• i f 


Strauss leadership questionec 


BY OUR OWN CORRESPONDENT 


MUNICH. Mai 


THE POSITION of Herr Franz- had voted for the Polish treaties, Warsaw about tiie tree 
Josef Strauss within his own along with all the other opposi- ^ions. Yet members nr i 
political party, the Christian tion-governed ^States, in defiance aLthe conference are; nil 
Social Union (CSU)„ has been of a decision -taken the same -that lierT Straus&.-ditt 
abruptly called Into question morning by the CSU’s • pohey comrto hold the lieauet 
here as a result of the Baravian .committee under Herr Stinuss's .that it was left to nis n; 
state government’s unexpected chairmanship. Helmut Korn,, chairmai 

approval last week in the However, delegates to the. Christian Democratic i. 
Bundesrat, the Federal Upper conference gave Herr Gbppel an. bring the opposition :* 
House, of the controversial West ovation, and:. Herr- Strauss a supporting, them. - 
German-Polish- treaties. considerably more reserved The C$U conference.- 

At the CSU’s conference here welcome. Hefr. Strauss, whose- approve a new set.or pai 
over the week-end, Herr Strauss control of both his party and the ended with apparent 
Forced Into the un- Bavarian state goveramejH has restored; but with the in 


accustomed -stance of defending long been .an axiom of . West firmly established .11 
himself against the line -taken German politics, was left to try normally forceful Hefr 
bv the normally pliant State to clmm wbat credit he eoold For had lost a good deal oi 
Premier. Herr Alfons Goppel. it the opposition's success In exact-, his home state as welt a 
became known that Herr Goppel ins better assurances from national pdHticaJ leveL 


Turkey seeks Slbn. loans froij 
U.S., European bank consort# 




BY METW MUNIR 


ANKARA, Mar 


THE TURKISH Government isa drop in exports and remit- increase in the duds fi 
negotiating a series of loans tances of expatriate workers ling transit goads . 
totalling Slbn. with a consortium and- a big increase in imports. Europe, the Balkans r 
uf American and European Last year the Government intro- Near '.East, The new d 
banks to finance state investment duced a system under which go into effect from Ap 
projects, a Turkish Central Bank foreign bankers’ loans -were The state railways s 
source said here to-day. The made available to Turkish busi- the present transit du 
negotiations are being carried hessmpn through the so-called very low and the Chcfea 
out by tbe Ministry of Finance, convertible lira account. bring them to the same 

Tbe loans, none of which have - Reserves last week stood at the . charges of rseig 
been officially signed or even about Slbn., most of which cOn-' countries, 
announced, will be in units of sisted. of the bankers’ .loans. ' Last December Turkey 
S200m. each, the source said. Details of the consortium loans an Increase in transit txi 
Turkey’s foreign currency were not available.- - , for TIR Torries, a decirti 

reserves have been continuously • The Turkish state railway to- was very unpopular wi 
declining since late 1974, due to day announced a 50 per cent, national road haulage co 




French unemployment falls below 1 


French unemployment declined demand from abroad 'Is still a crease the retail pries at r 
some 3.9 per cent, in February, major-.-weak point, the .Bank of to an average Sw.Fxa.U)- 
with the unadjusted number of Fran'ce'says in its monthly’ run- (r<p per gallon)- for sc 
job seekers totalling 978.000, down , on the French economy, SwJrs.0^8.a litre f74p pe 
down from 1,017,400 in January, reported yesterday hy AP-DJ frotn for normal fuel, AP*DJ - 
Oui 27 per cent, above a year ago. Paris. The Bulletin says ■produc- . ■ -j 

Labour Ministry figures released tion-was “ considerably” above the Uerman f grow 
yesterday show. levels of a Fear earlier m;the con- 

The number Df unadjusted snmerr'goods and- capital goods ° ° ^ i PW . 

vai- ancles declined to 110,000 from sectors, and. more recently in that ^roePt to^ria ch 5^' o 

^ V . 

seasonally-adjusted basis, the g r-y •• -..i - 

number of unemployed totalled SWISS petTOf ns A^DJ S New I- 

925.Q00. down from 928,200 in Switzerland's leading oil loa- 1976, growth will.be hols 
January, but 27 per cenL above pqrtecs raised their rates for super a recovery in the agi 
a year ago. the Ministry said. an a normal petrol to retailers by sector. The chemtod ani 
. - . , -I 2M centimes per litre- (L75p'-per cal industries, are likely ; 

ivietro Strike gallon) yesterday. The new ; rise expansion in the. indqstr 

The Paris Metro was virtually was. generally expected ib. hi- Chase predicts. 

paralysed yesterday by workers i 


who staged a 24-hour strike for 
more pay and boner working con- 
ditions, reports Reuter. 

Only one in five trains was- run- 
ning and a strike call by the left- 
wing CFDT union was also 
answered by 30 per cent of bus 
drivers in Paris who refused to 
leave their depots this morning. 


Industry active . 

French industrial ' activity, con- 
tinued- to accelerate . In .February 
ia all three mam sectors, • but 
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E CU|M?ENCY TORMOJL IN EUROPE 




General but 
grudging 
acceptance 
by French 

8jr Rup«rt Cornwell 

-DOMINICK J. COYLE ' . ROME. March IS. PARIS. March 15. 

'■ ITALIAN. '-lira,. jsiipping justing VAT rafes. However. the hJs - bS 

. . -but.. remorselessly since latest uncertainty in the Euro- 

*".• trading was resumed here pean currency' markets has now rhPJmi J 

“ ieks age. today nose-dived added to the, eontinirkig political J2lliS?22L h S e j l rtinf ?n°5ll 
• in «7 ffnmnoW Mimnw ...... practical course of action in the- 



THE ‘DOMINO EFFECT 5 


W. German 


Belgian franc faces pressure b “? in£ *? t 

0 A relieved at 


• •:« i. 


Joint . European currency instability hr- Italy itself to con- f . overwheimine soecu- 
aiaty and. . confusion to fuse. stiR further the mix of ^ 

Tat 826 to the dollar, an monttaiy -and - fiscal policy suit- utlve on sil 
ye . 2A per -cent, devaiua- able to deal jrife the twin Italian Nonetheless, there is wide- 
ur Friday*! fiaaife. ' ' 

.lira has now depreciated - 
per cent against the dollar ■ — * 





k January 2fr last-; when -the 

- market . was Closed tern . 

• ly— provoking Vet another . 
... Government -crisis— and 
-•the Rank of Italy .had 
-ed -an expensive -but -in-, 
■ye support operation, 
v confusion - In' AttH 3 ay*s 

- san markets made. .official . 

- nitioD a fairly- useless 

' ie, particularly '-'for fee : ; 

, 1 . ■ authorities wtlr their - 
’ touted available reserves.: 
•ank of .Italy support, foe 
ie Was- restricted to ironing 
_ line eariy violent /fiuctaa-’ 

‘ week-end comment by Sig. . 
1 ... Colombo, the -Treasury- 
er,' that no ode .should be 
Jlarly. perturbed'; by fee 
f a lira or two here or 
.already looks- a -candidate 
ie - understatement - of the 
F&fter to-day^s -fait of _ 19 ’ 
0 the dollar, and .With: a 
il feeltog'trii Italian- bahk- 

C iJrdes to-night that a fur- 
llihajp decline may wen, 
tie later in -the week. . - ; 
black market rate for even • 
denomination . dollar .notes 
v edging to' the LOGO Hra 
but dealerr- there to-day 
' r efle c ting the general on- 

■’•aty in official- markets and-.' 
disinclin ed to . do much-. 
>ss pending some- elarificav, 
! <f rates., . '■ 

i wait-and-see. attitude also . . 
=des the Bank of Italy; and 
reasury, the latter" inparti- 



Slg. Ehtflio Colombo : No 
one should fae.'paxttenlarly 
perturbed by. feeloss 'of a 
lira. or .two here or there. 


spread agreement on both sides 

. of industry, as well as in fee 

markets, that the depreciation 
be kept within strict bounds. 
Not only the Finance Minister. 
M. Jean-Pierre Fourcade. but 
neutral economists are adamant 
that France must keep out of 
the seemingly eternal devalua 
tioD/inSation spiral that grips 
Britain and Italy. 

Most galling to many com- 
mentators here Is the feeling 
that the Government did not pul 
up enough of a fight earlier on. 

and simply lost control, of its 

currency’s destiny. This view is 
held, primarily by those who 
have argued all along that the 
franc’s problems were a passing 
after-effect of the plunge of the 
lira and then the pound. 

The. French currency closed in 
Paris to-night showing an effec- 
tive devaluation of slightly over 

2.5 per cent from the rates of 
Friday evening. It finished 
against fee dollar at Frs.4.67, 
against fee pound - at Frs.9.03. 
and fee D-Mark at *Frs,1.82. 

This improvement from a 
morning depreciation of about 

4.5 per cent was ascribed by 
dealers to profit-taking . by 
speculators, coupled with a need 
to cover outstanding positions. 

The 24-hour Eurofranc — always 
a barometer of the currency's 
health— was still costing some 
60 per cent to-day on an annual 
basis, having touched an 
incredible 800 per cent at fee 
height of the pre-week-end 
turmoil. 

The downward float has been 


) quf 


’'• -fearing feat a number . of problems of .almost zero/growth welcomed by French industry as 
.ye European devaluations' anti rising inflation . • a useful bolster to its export 

- well erode . much, of ' -the on the more -direct '-political prospects, but fee employers’ 
ititlve advantage galled by level, the Italian Government federation (Patronat). long sus- 
0 exporters throughthe views the French departure from pected of secretly campaigning 
pulton:. of the lira .since the European currency C'snake " for devaluation, was notably 
ry 20.,Thls decline, in fact, as a major setback to 'the possi- wary in its initial reaction, 
ot been wholly out Pf . line bilify of achieving economic and A statement this afternoon 
the Treasury’s- own strategy monetary union within fee EEC. urged that the increased competi- 
' tithe economy^ out hf its Italy itself, of course, -is no live edge should not be frittered 
at recession mainly through" longer a member of the snake away ** by a slackening of 
' t4qd: growth. ; ••■;?.. and even before •' the French internal discipline over costs 

TBank. of Italy has. already , decision -to withdraw Rome had and productivity,” In simple 
d.ta inpp up some excessive shown ho inclination- to- even language that wages be kept 
lity in the banking system- consider rejoining. One official under tight control, 
fee - Government- is . under- remarked ;here to-night: "WhaFs Uppermost in its mmd, too, is 
. -’to be considering some economic monetary- union? After the knowledge that these export 
• ..increases in indirect taya- this week-end we must learn' a advantages will be partly offset 
- ~ by an increase in raw material 

prices. A 5 per cent, devalua- 
tion against the dollar, for 
example, has been estimated to 
add Frs2hbn. t£2.75m.> to the 
^country's annual -oil import bill. 
.'Organised labour, has predict- 
ably .taken a diametrically oppo- 
site 4dew. The big CFDT union 
to-day - ; insisted on the infla- 
tionary menace of a cheaper 
franc nr workers' pay packets, 
which, a warned, would not be 
balanced by extra exports that 
I- create jobs. 


BY ROBIN REEVES 

THE MOST immediate question’ 
is whether the withdrawal of the 
French franc win produce a 
domino effect on the currencies 
still left in fee European cur- 
rency “snake.” The announce- 
ment by Mr. Willy de Clerq. the 
Belgium Finance Minister, to-day 
that Belgium and fee Nether- 
lands were abandoning their 
narrower 1.5 per cent, fluctuat- 
ing margin against each other’s 
currency in favour of the snake's 
official 2.25 per cent, margin is 
a recognition of the pressure now 
expected against fee Belgian 
franc. 

The Benelux mini-snake for 
“worm," as It is sometimes 
known) was born as long ago as 
1971, predating the emergence 
of fee Community snake by some 
six months. It beld together 
reasonably happily as a visible, 
expression of the Benelux 
economic union until the past 
year when Belgium inflation, aod 
particularly Its effect on wage 
costs,, raised a question mark 
over the desirability of main- 
taining so narrow a margin of 

-fluctuation. 

Central Bank 

Dutch sources here to-day 
maintained that abandoning the 
mini-snake had been under con- 
sideration for the past year. 
Certainly. Belgium’s adoption of 
the larger snake margiD has 
been on the cards since last 
-month when fee Central Bank 
was forced to intervene quite 
heavily — at a reported cost of 
some S500m. — in-order to stay 
inside fee narrower limits. 

For a number of reasons, how- 
ever, the Belgium Government 
will fight to avoid following in 
France's footsteps. It views the 
French franc devaluation as a 
positive aid to its own fight 
against inflation because it will 
make French imports cheaper. 
A devaluation of the Belgium 
franc would not only nullify this 
but also, if anything, tend to 
give a fresh boost to Belgian 
costs. 

Although Belgium is closely 
linked with the French economy, 
fee bigger proportion of its 


exports still go to West Germany 
and some 40 per cent of Its 
trade is with countries’ still 
inside fee snake. 

The other inevitable repercus- 
sion of Community currency 
instability will be on fee Com- 
mon Agricultural Policy, though 
it is - not immediately in danger 
of -collapse. Ever since the first 
revaluation of the D-Mark in 


will cut the rate of subsidy on 
exports. In this way. fee system 
aims at preventing official EEC 
farm prices expressed in national 
currencies from being under- 
mined by an Influx of produce 
moving around the Community 
simply to take advantage of 
exchange rate movements. 

But the real question is that 
of for how much longer the Com- 


DEVELOPMENT OF UNIT LABOUR COSTS 
PERCENTAGE CHANGE OVER PREVIOUS YEAR 
(1975 & 1976 Ktimates) 

In national 


Country 

West Germany 
France 
UJC 

Italy 

Holland 
Belgium 
Denmark 
Ireland 
EEC 
Sweden 
Switzerland 
Austria ... 

Norway 

European industrial 
countries 
US. 

Canada 
Japan 

Non-European industrial 

countries 
Altogether 

(Source: Oautschrx Institat fH' WSmekafufottchuag) 
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1975 

1976 

1974 

1975 
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BRUSSELS, March 15. 

that France has decided to* press 
for a further L5 per cent, 
increase in guaranteed prices 
to its own producers. The 1.4 
per cent corrective had the 
effect of reducing common farm 
prices as expressed in French 
francs to give French producers 
an average rise of only 6.1 per 
cent, instead of 7.5 per cent. 

If it is not applied it will 
mean that French milk produ- 
cers will get the full 4.5 per 
cent, rise in the agreed common 
milk price instead of only 3.1 
per cent. Yet it was precisely 
this corrective which, together 
with similar reductions affect- 
ing Benelux and West German 
milk producers, was the main 
justification for abandoning the 
Commission’s original proposal 
of only a 2 per cent, milk price 
rise. 


Permission 


Feature and editorial comment Page IS 


1969, the Community has oper- 
ated a complicated system of 
monetary border taxes and sub- 
sidies . aimed , at preventing 
changes in the exchange rate 
from causing distortions in intra- 
EEC farm trade. 

Thus, assuming that the 
French franc settles at a de- 
valuation of five per eent, 
monetary compensatory pay- 
ments will be introduced at fee 
French border which will act as 
a tax on farm produce going 
Into, for example, West Germany. 
For countries like Italy and 
Britain whose devaluation has 
been greater the arrangement 


munity can go on pretending 
that it has a common farm policy 
when currency instability con- 
tinues to make a mockery of 
common prices so arduously 
negotiated each year in Brussels. 

This issue could blow up 
immediately since M. Fourcade. 
the French Finance Minister, at 
the same time as blaming 
Britain for fee franc's problems, 
announced feat bis Government 
would be seeking not to apply a 
1.4 per cent farm price monetary 
corrective agreed during the 
agricultural marathon at fee 
beginning of this month. 

In plain language this means 


Since France will have to come 
back to fee Council of Ministers 
to obtain permission for such a 
move, this means that the whole 
of the recent, highly controver- 
sial, farm prices package could 
be re-opened. 

Mr. Denis Healey said in pass- 
ing to-day that the recent farm 
settlement was “ ridiculous and 
absurd " and that in future 
finance ministers would have lo 
have a larger say. In these cir- 
cumstances, the opportunity foi 
doing so looks like presenting 
itself sooner than he thought 

It was not without good reason 
that Mr. Pierre Lardinois. the 
Brussels Commissioner for Agri- 
culture. warned in the Strasbourg 
parliament, last week that the 
CAP would soon fall apart if 
order was not quickly restored 
to international currency 
markets. He was in no doubt thai 
the Common Market in farm 
goods bad just about reached the 
end of the road. Monetary chaos 
had reduced farm policy to a 
point where the system is 
“hardly acceptable” and hardly 
possible to maintain. 


French float 


By Nicholas Colchester 

BONtN. March 15. 

A MIXTURE of relier for West 
Germany and concern for Europe 
characterised the immediate ie 
action in £ono lo the Fruucb 

decision lo let the franc float 
outside fee currency inuke. The 
Government spnk^inan. Dr. 
Annin Grunevald, in&iMcd feat 
the snake must ccnlinuo to exist 
and must remain open to a re- 
turn of the French franc. 

Representatives of industry 
and the nuance sector in Bonn 
expressed venerri satisfaction 
that fee period jf heavy currency 
imerventiou had L">ni(- to au end 
and that a ruvariain-i ui the 
Deutsche Mark had been avoided. 
Bui in the inane,- centres of the 
major German auuipumcs there 
was dismay thai the floating 
Trane had re-introd iced n major 
uncertainty into their business 
calculations. 

There is nu doubt fear fee 

French decision is a blow lo 

Bonn's EiiiMp'.'.in cnihuaiasm. It 
Jefiards fee »nnke a* fee slatting 
[flint ‘’or progress lowaids 
economic and ■ monetary union 
in Europe. The Oh.inceliur, 
Helmut Schmidt, who was m 
touch with PreM.len* .'Iiscard 
d’Estamg over feu weekend ‘ms 
long seen the -make as a -i 
of discipline feat has hrlpi « 
members preserve .1 lower i.«.e 
of inflation und co-ordinate their 
economic policies. 

For this reu.ion West Germany 
was prepared lo ^o sonic way to 
prevent last night’s development 
It was willing to go along With 
a general re-alignment of parities 
within the snake involving a 
small revaluation of the D-mark 
and a devaluation of the franc. 
Yet. according to Hans Apel the 
Finance Minister. France chose 
to go its own way. 

The confederation oT German 
industry stressed feat fee float 
of the franc was a better solu- 
tion than a revaluation of the 
Dm ark, which would have bad 
an adverse effect on fee inter- 
national competitiveness of Ger- 
man industry. 


.perhaps mainly through ad- whole .new. language.”; 

4.3bn. loans for Ireland 
taly formally approved 


BRUSSELS, March 15. 


X DAVID CURRY - 

'Won MARKET . -finance cn* kx-mohth’ Lobdon Eurodollar 
iters to-day • . formally .interbank rate '• 
ived- the raising of ?L3bn-. s On -March 22 there will be would 
ans .for Ireland’ and. Italy issued a $300 m. public loan with to fact,\statisucs issued to-day 
Community guarantee. ' a filed duration of six years, show that French unempioy- 
! loans totalling SEOOm. will DMSOOte public loan with a fixed dropped last 


month to 


lo# 


the market on . March 22 seven-yeax ' maturity, and the ®78.000 f 1.®- while 
a private placement • of $800m. five-year loan at variable Bank of France business survey 
notes for $SOOm. with -a rates./ ■ ’ predicted that the economic 

on of not more than firar .The loans- are raised under recovery would continue at least 
Trill be' made iti. April.- Community -' guarantee. and unfe summer. 

: ' banking ' -, consortia $300m. is destined for Ireland .There are slightly differing 
*ed by the Deutsche B&ak- and- SUm. far Italy. The Finance views on just how far fee franc 
make the e^ilvalaK' . of -Ministers attached conditions for should drop- The markets tend 
available at fixed lateresl economic -management to the to expect a fall of perhaps 5 per 
with' an average-maturity- granting of . the 'funds to . the cent, once speculative positions 
» years. Issue price' and \two T countries. 1 These concern taken up before the float are 
a will be - determined essentially the control of the -ironed out, but some prominent 
ing to market conditions. Treasury deficit, credit restraint economists argue that a 6 per 
uropean Banking Company rand the promise to avoid import cent depreciation rs the least 
nting -a five-year loan at' restrictions. AU told, 40 banks, required to make French goods 
- cent, over ’three -months are involved -in the operation competitive. 

Limited support’ for krone 

STOCKHOLM, March 15. 


nk 


Dutch exports worry 


WILLIAM DUIAFORCE 

DANISH. National Bank would be no consequences for hot of the Swedish Riksbank, 
•ted the krone ', ffto. a Norway as long as the relation-.. said, fee French move would 
8 extent” to-day following ship between the mark and the have no effect on the Swedish 
epaiture of-, the -iFrench dollar ./was stable. krona, which has been anchored 

from the European . cuf Mr. Crister’ Wickman, Govern to. the top of the snake, 
“snake,” but -a-'" -bank- 
man said it was. Staking 
- iange in its stride” and 
was no thin g unnatural 

teOTe. S bas U bwkt ^fee ; BY MICHAEL VAN OS AMSTERDAM, March 15. 

Sf«2lfriSi ak ^hm d §me h to FRANCE’S DECISION to opt out bad one " and that it was dearly 
of /fee .European .snake was 

DL ‘ -J. ™rJj Ped 50,116 temporary one. The decision to 

he end of last -week. tiJO^TioUticai .circles, in The Hague ^ “ worm " (fee 

krone had appreciated to-day.! -'One .serious evening Benelux mini-snake) had been 
■4 per cent against .the., newspaper 'summed up the taken in agreement with the 
since- the maugurationjaf general : feeling to-night when it Benelux partners — it had out- 
ike- in the. spring or 1373, C ai^ -iti; an, - editorial feat fee lived itis use for some time. 

"ed with 3.7 per $ent* ‘°. r French . Jfiovc ' spelled “dis* ’.As the French franc fell 
rman mark, S5I Cent integration' (for the Community) around 4 per cent, in Amsterdam 
• Swedish krona ^aud -2.68 instead ot a. new. step towards to-day, while fee Belgian franc 

-ThA.. paper added -ihowed a very marginal decline, 

. ' . '.X. ■■ •••/-- -that .-Premier discard d’Estatog' Butch • exporters expressed 

h riterio ration in fee current had obviously gambled on a worries about the currency 
‘il and . movement; of the_ .quicker :-ec6apodc .recovery than developments. Although Ger- 
1 krone towards fee snake his" govehimentr- was able to many is by far Holland's largest 
ntion. point were antiri- achieve:- . trading partner, exports to the 

' last' September.' "when - fee . Hie newspaper expressed the UJL. France and Belgium would 
jnent -- and- U)pporitibn fear, however, that the week- ineritabJy be affected. A financial 
on a policy of economic end’s electoral. setback combined commentator wrote to a news* 
itioiL- including -'a' VAT to make it. Inevitable -to a period paper to-night feat the snake 
“ oh fwhirii^ .expired ; on of a renewed stiffening ’’ of .feat remained ceased to have 
, 4.) * ‘ - .' French foreign TtoUcy was ahead, much significance now France 

• 'ytuents deficit of Krifita. MeanwhUer ; tKe Dutch Finance had Opted out— the remaining 
£n forecast for 1076. The Ministry said in The Hague that block of currencies was "highly 
>1 Bask 'believes .-this will- fee French solution ^was “not a dominated” by the D-m ark. 

- ^ntrated in fee -first - half ;' 

;gg^f;:m^tmgby.Switzeriand’ 

second -h’aJfi - . 

shl ’currency regulations . 

' speculation against the 'l^blRE IS no gloating on fee followed by a renewal of the 
.difficult There has been P^t pf Switzerland at the French attempt to accept Switzerland 
itial - foreign borrowing decision 4a leave the European into the snake system. The door 
y an'd fee Nattonai- Bank -Currency - ."shake" Swiss remained open, however, and 
» -It’ ’has- 4hc --reserve* National Bank. President Dr. efforts to the field of inler- 
/ to lreepfee kroito . Leutwiler told me this national co-operation would con- 

fee snake. . •'! morning. . The move was a tin«e. 

. L •*-*- - i/gr bpg - of ^egretjable: one from the Swiss . Late last year, the question of 

t .‘ . nk- of Norway** ctureney -standpoint, be said, prejudicing Swis snake membership had 

. ji ' aenh said. ;there-'wasi , ;no : -fee towgration process and pro- been shelved due fundamentally 
. V - r .for Norway itij taka .any -mftting future toflati on. to French opposition. There are 

..ui ‘ dc measures_>as; a result - - T1 k. - French decision. Dr. consultations between the Swiss 
• nee’s depattnai -frora the Leutwtier' said, will have no National Bank and central hanks 
, /-*■ . The Gprman toark -would immediate effects for Switzer within the snake several times a 

* ie. to be. the' '- domfnanlV.Iaito."- 'Hwmild be “had taste “.day, however, to discuss foreign- 
* ; ■ . ; ^to "Eurbpe v knd. . tirere be - added . the move -to be exchange market trends, 

J ; * : V ■■ •' . 

X -s'* -'V ; •• . •' 




ZURICH, March 15. 


Poor old Post Office. 
\bull blame them for the 

weather next. 


Every time a mistake gets made they 
catch it. 

Often mistakenly. 

The order that 
took five days to 
arrive wasn't lurking 
in a sorting office. 

It didn't have a 
stamp on it. 

The letter to an 
important client wasn't 
in a siding at all. It was trudging from 
door to door in search of a typing error. 

And the invoice that nobody paid 
wasn't hiding in a sack at Eustoii Station. 



Where letters are 1 
"overstamped" 

Why? Because too 
few people in 
management 
think the mailroom 



REMEMBcfl ■ 
to u'je the ■ 
POSTCODE!: 



Eroeom Day Anociate* Lid 
5-v 5t Mag Street 

CB£ 5 hB 


matters. 

Pitney Bowes has 
fifty years experience 
of modernising mailrooms 
with Postage Meters, Scales, Addresser 
Printers, Collators, Folders, Inserters and 
Letter Openers. 

Why not spend some time with our 
Sales Consultant? 

Then you'll have nothing to blame 
on the Post Office, except perhaps 
,the weather. 

Illustrated below are 
the 6-300 Postage Meter 

and the Model 7030 
Addresser Printer. 


It was addressed to the wrong firm. . 
There are companies where the 
morning mail is still unopened at midday 
Where documents are collated with 
pages missing duplicated or inserted 
upside down 



To: Pitney Bowes limited, Sales Information, Harlow, Essex CM19 SBD.Ifel* 02 79 26731 Telex: 81244 
Send meyour leaflet onAddresser Printers □ Collators □ folders □ Inserters □’ Postage Meters □ Scales □ Letter Openers □ 


Name. 


Company. 

Address— 


-TeL- 


Ifp Pitney Bowes 

Business flows with Pitney Bowes 
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AS CAIRO PARLIAMENT WEIGHS TREATY BREACH WITH MOSCOW . . . 'Niger COUp 

Sadat expects more arms from Westj^f 1 ^ 

A . [foiled by 

BY MICHAEL TINCAY CAIRO. March 15 i - | . 

TH EGYPT’S Peoples’ leum products and industrial The Soviet Union retained cer- tion and electrification schemes. Washington: The United States, i *7* lAVVjpO 


oriented 9 budget 


BY MICHAEL TINGAY 


CAIRO. March 15 


BY 1C K. SHARMA 


NEW. DELHI, Mare} 


WITH 

Assembly 


EGYPT’S 

to-day 


Peoples’ leum products and industrial The Soviet Union retained cer- tion and electrification schemes. Washington: The United States.; 
completing lubricants from- the USSR, which tain repair facilities for naval The hey link, however, has which has been expecting; 


INDIA'S Finance Munster, Mil of the cost of new mac 


formalities to abrogate the 15- in turn takes cotton, rite, lex- vessels at Alexandria, though been military. Egypt first pur- President Sadat to abrogate. By Quentin Pod . seated a dustrtes. JtojMau^coa 

vear Trean- of Friendship with tiles, citrus fruits and "leather these were tie subject- of dis- chased arms from Czechoslovakia Egypt's treaty with the Soviet. 4N ATTEMPTED emm in the budget for 197&-77 that was re- are exempted iroovcic 1 

ihe Soviet Union. President products from Egypt. puto in July 1975. The Soviet in September 1955. Since then Union for some time, regards j ; il K. Sahar:m African state of nrariable for the lowest lew !fff desh surcharges ft*t- -to 

Sadat has taken an apparent iv The ha \j nee of trade is always merchant fleet is the largest the .Russian involvement in the move as a vindication of w „ f 0 Hed vesta rdav' bv additional taxation-rat RiWQm. 1971 vnen maia^ent . 


iC; Subramanium. tb-day pre- and J>lant ftir certaio^o 
;[ seated a “growth-orientated* dustries: In addition, con 


Sadat has taken an apparent lv The hakmce of trade is always merenant fleet is tne large 
irrevocable step towards Uhi.* in the Soviet favour, since this single user of the Suez Canal. 


involvement in the move as a vindication of ; vin«frwaT foMed ^esterdaV bv additional taxation-at RaJWKn. 1971 wb«i India^-ent 
A V„ , — A n.. i Niger was ionea yesieraay oy rtw» I »fv wirh Pakistan. Thev i 


West. 

In severing the ties of ihc* 
mutual defence pact, signed in 
May 1971 by Mr. Sadat and Soviet 
President Podgorny, the 
Egyptian leader has cleared the 
last formal obstacle in his paih 
as Egypt tries to relinquish its 
military dependence on Moscow 
in favour of Western arms diver- 
sification. [The Foreign AJTairs 
Committee of the Peoples 
Assembly- approved to-night the' 
proposals for abrogation. Reuter 
reports from Cairo ] 

A gamut of ties remains, how- 
ever. The Soviet Union is far 
and away Egypt’s largest trading 
partner. Last December the 1976 


Egypt increased by leaps and Dr. Henry Kissinger's I«BS- i fJSSl to toe GoveramenL ~ ior and foe ^ with Pakistan. They ® 

bounds. standing efforts to persuade t T .° hrnariJS nn 8«t ever deficit of un- allowed w pay a lower 

m;u itc according to Broadcasts on • i niruut ' 


. While the symbol of Soviet Egypt that it can trust U.S. m j^ev radi* covered, dedaring that this gains tax. 

HITS ‘REACTION IMPERIALISM economic assistance was the con- attempts to find a way to lasting * including two Army -vouid not add to inflationary Foreign, companies., he 
IMSScJMd nceAw I iwli lIYircniMblOlYl struction of the Aswan High Dam peace in the Middle East nfficere one a former Cabinet Some. ' ’ have nounto pay ineMie.l 

MOSCOW, march 15 road to fulfilling such vile in tbc 1960s. the entire military Mr. Ron Nessen, the Presi- Minister and a trade union Mr. Subramanium also -lowered flat rate ' of 40 per ce 

MOSCOW RADIO to-day schemes: that is why they have machine of Egypt revolved round dent's Press Secretary, confined leader ’ was responsible, the various "direct amT'hidirect toes royalties from Indian eon 

warned those who suggested reinforced their attacks against Soviet weapons by the 1960s. himself to saying that the ra( jm saii The attempt took including personal tax and while dividends^ receiy. 

the Sovict-Egyptian friendship this cooperation.’’ ^ Sadat announced his intern AJntoiamion’s^ ^ place in the early morning, but brought changes' inweaWh tax, them wfti-te tax ed a t 28 pi 

Tass accused President Sadat 
of pursuing an unfriendly 
policy towards the Soviet 


MOSCOW, march 15 
MOSCOW RADIO to-day 
warned those who suggested 
Hie Sovict-Egyptian friendship 
and co-operation treaty should 
be abrogated that they would 
bear grave responsibility for 
the consequences. Hr. Alex- 
antla Timishkin said on the 
radio's Arabic service: “The 
forces of imperial ism and re- 
action realise that co-operation 
between Es.vpi and the USSR 
is a strong obstacle on the 


•au. ucuiat ouuuiujufU Ui? J izu.ii- .a 

tiOD to diversify arms purchases , 

in April 1974. When orders for 5&Pt to steer 


to encourage ^jj ere was no news of casualties, Including the abortion of - the Further, to • increase. 
„ a “operate F[ret details of the attempt wealth tax on urban lands. and expanse resources. 


of pursuing an unfriendly French'’ Mirage" Tcbters"*^ ux-re ? UTS0 . ,D the , Midd3e „ ***■" were given in a broadcast, by. huttdings. . ' ' Subramanium exempted 

policy towards the hovtet annoU nced in Januarv 1975 R . ecen } P*>P° sals *° *® n . the Defence Minister. Major - The budget prorides nrajor in- income .tax mt«est paw 

Union and warned that Egypt western' military experts said it ? ircraft to . Ep’tf* Idrissa Arouna, who said thft -tientlves for companies. - These industrial undertakings i 

would be responsible for the would ^ E „ V p t ' com _ been runrnng into cnncisra on maiQ leaders had been arrested -include a novel scheme of invest, on foreign exchange loan, 

consequences' of ending its B Sv S a Vm S Ca ? 1 01 Klil ha , v ?. ^ and the sitnation brought back meot allowance of 25-j»« cent approved agreements. 

sssr*- *“■ on uni„, £ *»«. — ... : — ~ 73 ~ = _ 1 ~ 

Reuter Since he came to power, managed to build su L -h a good i serious food shortage after Its — 7 r ! ““ 

President Sadat pared his moves relationship with Egypt. : severe drought because of a ' WftTirp nF SFDFMPTIOM 

away from Moscow and Towards But State Department officials j of rai Therolmtry has V. - . . NOTICE OF RcUclVir IHJP* 


Subramanium exempted 


would be responsible for the 


Moscow. 

Reuter 


trade protocol was initialled is Ihc way Egypt’s repayment of The Russians are still helping the West, The first blow to recognise that the Sadat nwch L^j deposits of uranium; 
covering two-wav trade for this its civil debt is calculated. The Egypt with the expansion of the Moscow’s prestige was the is likely to make Little practical , th , a(d as 


covering two-way trade for ihfs its civil debt is calculated. The Egypt with the expansion of the Moscow’s prestige was the is likely to make Little practical . ^ ^ * t k , M 
year totalling £320tn. in sterling- civil debt to the Soviet Union is iron and steel plant at Helwan. expulsion of 20,000 Soviet experts difference to the intensely diffi- nerJOtjatlDns wer e -oina on with 
Egypt imports vital timber, estimated to be between S1.4bn. the Nag Hamadi alunrinium in July 1972. cult search for a way out of F “ fDr ^ increase in the 

..... - ■- from the current deadlock m the area. increase mine 


newsprint. 


petro- and fil.Sbn. 


smelter, arid with land reclanui- 


Soviet presence key j 
point in Peking talks 


BY OUR OWN CORRESPONDENT 


PEKING. March 15. 


Thailand 
warned 
by Hanoi 


Cuban and African 
‘historic’ talks 


uranium price. , cwL« 

A small group of soldiers, led - . 

by a major, had seized the radio j^ncs is 
station, and shots were heard. .tsi,o7o.ooo.< 


NOTICE OF REDEMPTION 

y - : to the Holders of 

the Metropolis of Tokyo 

5 Guaranteed Dollar Bonds due April 1 5, 1 97 


by a major, had seized the radio justice is hereby given On* unsoo. Tboone 

station, and shots were heard. .f*i^)7aooo.oQrprinnt*i «mo«nit ot«* MatmpoHs <rf Tokyo, s %% Q* 
But Major Arouua said the roup ^ 


was foiled by loyal army units 
in Niamey, along with the gen- 
darmerie and republican guards. 
A dusk-to-dawn curfew had. been 
Imposed. 

The Head of State, LL-Col. 
Seym Koimtche, who himself 
came to power in a coup in 1974. 


Immo drawn for tfto.aaorantcf tto-Siakiac B'nwfioc redemption on AgtH : 

. .COUPON BONDS 

h 1TTS 3509 4B6S 


THE SOVIET naval presence in Zealand uhi»*h bear the brunt of ; 
the Indian Ocean is likely to be the threat in the Indian Ocean jTHE 


By Our Asia Correspondent 


OFFICIAL 


BY JANE BERGEROL LUANDA, March 15. - a reap ZTwl 

ANGOLA'S President Agostinho evolving situation in southern when Niger was devastated by 
Neto met Cuba's Premier Fidel Africa, and particularly the drought, named Major Moussa 
Viet-i Castro for the first time last liberation of Namibia, on Bayere, who was dismissed from 


8243 10961 13122 1BQ89 18782 180=3 ISli 
3« lriS 3S14 4889 «MS V. SS81 10971 13X35 15140 16788 1802S 19L- 
24 lam 3527 4878 6554 8291 10987 13X39.15153 16798 18040 19L 
31 1814 3532 4885 8659 829* 10993 13152 33167 16804 18047 393 
79 1823 3644 4889 6566 8685 11004 13158 15179 18818 18074 192 
86 1831 3549-4913 6571 8708 11 01 1 13344 15136 18845 18087 192 
104 1841 3379 4941.6577 >8788 11065 13348 15237 18882 18106 193 
116 18S4 3583.4945. 6589.-8767 11079 13381 15282 1GB88~ 18112 133 


167 1892 3598 4852 6821 ' 8828 11150 13366 15260 16617 18141 191 


IBS 1927 3602.4950 6633 .8843 111S7 13415 15309 16924 18165 193 


a key element in forthtnnnna and the South Pacific cannot ■ namese army newspaper has' night in the Guinean capital of Angola’s southern borders. .bts LaDinet post or min^ier 
discussions between Chinese remain indifferent. 'eiven a stern warninc to Thai-! Conakry', at a meeting which The Cuban Premier met , Rural Economj la. t monto. 

leaders and the Prime Ministers "Their decision to strengthen f anri thj .. jr n „ 1cr ® harhmrr included Guinea’s - President delegates from Namibia’s libera- Uje « a « * 

ist explicit “ nd ™ dt ,r must stop oartour- sekou Toure and Guinea-Bis- tion movement S1VAP0 (South foe attempt as a 


of Australia and New Zealand joint defence is a most explicit . , ‘ Sekou Toure and- Guinea-Bis- tion movement S1YAP0 (South ««• 

who are both due in Peking in reply tn Soviet soera.l imperialist i ,n S refugees from Communist sau’s Luiz Cabral West Africa People's Organisa- ture - 

the next few months. expansion and the threat in the j Indo-Cbina or it must “bear all meet j Qg was described ti0TI * m Moscow recently, during 

Mr. Frasers’ visit is now Indian Ocean- With approval ithe consequences’ ’ of its this morning on Luanda Radio as Sfe®?" 1 **. 1 -V 
scheduled for June 21 - 26 . He ** refers tn the Australian Gov- behaviour. “an historic encounter which a f d f „anda f or the T 

Kill be accompanied by Foreiso ST'S'"?* ““S™" 0 ?!! i Quad Doi Khan Dan in a com- will help increase aid to peoples S££ a \i 0 1 ° f a oew SWAPO II] 

Minister Mr Andrew Peacock. ®f fo p steady Soviet build up in, ^ , , . struggling against apartheid, setUQ B U P o* a “p* onsru l^j 

New St |ea 1 and's^Prime Sr I J? SSSSSn aSTSSvlXm? JS?TL"iSK 

Mr Knhert u«.’Hnnn is due hfro Sydney Morning herald I broadcast by the Vietnam News .. . . said at the week-end that the n 

L n B ;h } Atency and monitored by the ^ President Neto had said on his organisation would “continue to u 

eoXan^SSed '£ Sino-Soviet clash !^inr«A miu2fp~; * - — Avnr Mmh 1S . 

SSvSS S sr z » Msaawsa 

«,rSSUTO ^has^pone^'Tpi”;™ i The Conakry encounter aela a ’ ifE Lso ai^dflerntt that a, non- JS^^eddS 4 thS ‘Stgf 

r in X Indi'Tn Vork. The magazine said I .. seal upon relations between both the Angolan delegation to the 

SI!!, a Jo, . I V Clashes were observed by Western i 2JI Guinea-Bissau and Angola and talks is the commander-in-chief 

Ocean was irrelRlIy repot tri recnna Ls S ance. but gave no ! S??- il Cuba, which has aided both oF the .Angolan armed forces, Jg»“ 


his Cabinet post of Minister of 
Rural Economy last month, as 
the coup leader. He described 
the attempt as a “mad adven- 


West Bank 
unrest reaches 
new peak 


By L. Daniel 

TEL AVIV. March 15. 


concern the Prime Ministers . 
expressed at the growing Snvjpi 
naval strength in the Indian ‘,^ u . ' 
Ocean was ur re fully repnrtpd reennai 
here, as was their joint desire dt . laj [ g 
to see the US. maintain an ■■ xj^- 
effective presence in the area as rccen . 
a guarantee of stabiliiy and to l5evere 
counter Scndct pmver. hetv ee 
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242 1949 3662 4971 6645 8900 11184 13432 15423 17042 18185 193 
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409 2078 3842 6131 ,6782 9388 11502 13734 15541 17241 38415 295 
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azine saidi .. fcMkok authorities must not seal upon relations between both the Angolan delegation to the a curfew oa'Sb 

v Western ; ^ Guinea-Bissau and Angola and talks is the commander-in-chief t n 0 °®S J? SSSlah Sd m 
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Pretoria ‘seeks mediator’ 


BY STEWART DAISY 


JOHANNESBURG. March 15. 


| Rama 1 lab merchants : ib . cross 
I into Jordan, but this -has had 
| little effect on- the : .repeated 
breaches of the peace. ; To-day a 
group of young people set up a 
road block on the. Raraallah- 
Nablns road while another group 
of youngsters in the nearby 
1 refugee camp stoned an Israeli 
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SOUTH AFRICA is trying subtly the latest estimate is that South S 1 !* rerlSSeni! h,,n ^ ***** 

to disentangle itself from Angola Africa «has Itself comm mi tied The centre of to-day's disturb- S>5»oa» »u»dMd < £ThJ.Baafc , €rf TqWq Tnwt Coipcny. too yra?. I 

where it stil! has an estimated R200m. (£114m.) to them aliens however were two student Hw.Ty*H005 or at th* oBca rf Th e BoJk. rfToky. Ud . b lydw . > 

5 000 troons stationed in Concern for the security of a nc « s - nowe ^? r * were two stuaent DraWorf or «t tb. office, oi fcmqw Mmatiante h 

reach £ theseriver nroieeS haTheen the m • ™™*to$** ^ ” 


iod foT redempdoa will become due sod mysble on Apdl 
[pal amount. The balden of the above Bondi ibould pc 
on ’ ApnL ;15, 1976 with tho October 15. 1976 and c 


wuere lL bUJi eil nuuu.icu iwniu. > ui gnM . k nupv „. wor> turn ctnriont 

5.000 troops stationed in Concern for the security flS 

positions which reach itp to 35 these riveT projects has been the SjlJhX, and at the teacheris 
miles from the Namibian (South main reason that South Africa trainim? college at El Bireh 
West African) border has^ kept troops in Angola. The which wS in 


. According to unconfirmed SSht* 1 !!? 1 So the !rews Iast week when 
renorts from Cane Town to-dav. P. ° : I*?. . eS ?i"^! d students stoned Israeli soldiers 


reports from Cape Town to-day. ^ftl^esinsideADaoia mainly I**™* “fi T ae,i - soIdieT * : 
South Africa has put out feelers i. ca>.«u a i who entered the dormitory and, 


South Africa has put out feelers Li pVreira d Eca South Africa ^.entered the dormitory and 

to the Soviebsupported Angplao " B 2S3 l.stFrldav^ frooS^Sm ThTToilsmiien^ 
GorernmenT in Luanda through leavinc Pereira d’Eca f 5 ? j 1 . “J. , . ne j 031 . 8 , q f, nls 

an unknown third party /concern- Thev do- not seem completely to V 5 ?. fieraonstration ; 

ine security far the Cnneite river l ' .“ » *• » co p > 10 , and when fsraeli forces arrived j 

themes LuT,e “- e -? TS : f r have left- Angola . > to disperse it they blockaded 

To-days reports said it is . themselves inside their college.! 
These projects consist of a possible ihai a third country. ; hoisted the Palestine flag, began I 
hydro-electric plant — not yet presumably one like Italy which throwing stones from the roof, 

completed — at thc Ruacana -Fulls is part-contractor on the Ruacaoa and started bonfires at the 
which are right on the Angola- scheme, might take it over com- entrance to the college. The 
Namibia border. There ts also a pletely. There was no official Mayor of Bethlehem attempted 
smaller dam project at Calueque, confirmation of this but South to get foe students to go home 
some 15 miles inside Angola Africa has insisted that it would quietly. 

Although foe cost of these pro- nor pull its troops our until it In Nablus gangs of youths, 


be cfetafi&ed and coheeted in. the usual manner. 

InwiMt on the BobOs so caned far redemption win. ctsst to acceua 
after <the xadsapUm. due,-' to ^wit, April 15, 1976. . 

- . . THE BANK OF TOKYO TRUST CO/ 

as Fiscal Agent 

Dated: Marti 9, t?7lf • 
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The Dchrniim-- .-{H-i'iii.’il almic an- so lv r-«% err.c.i :..r tiic s«ii! Sinking. Fund '"a’l at the WCG-* 
rnrpnrate Il-iml S^vi-vs Tiricrl r.u-n: ui * ’it;i ink. »:nrrm-rly First National City Bankl, 
TrU'lc- under ill.- link-mnr.- rel’crri-.! to aimv.-. Ill Will ?ireet— :t.*f Floor in the ‘Borough of 


iMnnhatlan. The City nf N>.v Vi-k. or .’oi ■-ui-.- .L lo any Lit* or re juii* lions applicable thereto, at 
the main «ifl»Cc< «»i l7iLil>:ml:. N.A. i forovrly Fir.L \-jtj...naI City Bank ) in Amsterdam. Fraultiurl,’ 
Main. London iCitilstnk Milan am! P.iri-'. and Fir-L S'aiiunal City Bank i Belgium \ S.A., 


and Krciiicttiank S.A. Luxi'Rihoureeni.’C in Luwtrhnurc. Payment' at the offices referred tn in tb» 


interest on the said Debentures trill cva.=o i-.» accrj L -. and. upon presentation and surr ender of such 
Debentures with all coupons appertainin': therein maturing after the date fixed for zedemptianj 
payment trill be made at the said redemption price ont.of funds to be deposited with the Trustee. 
Coupons ’due April 15 ( 1976 should be detached and presented for payment in the wwai twannor. 


CONVERSION OF DEBENTURES INTO COMMON STOCK 

The above specified Dehonluns: ralL-d for rerierr ption may be converted at thc option of foe holders 
focrcof at said WCG-Cnrporatc Bend Services Department oi Citihank, XA. in New York and at' 


Thereof at said w CG-Corporatc Bend Services Department ot Citihank, XA. in New York and at' 
the principal office? of Citiiwnk. XA. in Amiierdam. Frankfurt Main. London (Citihank House)* 
Xlikui and Paris, and First National City Bank flHghsnri S_A. and Krrdlethank SA Luxembourgcolse 
in Lnxcrabourc-. into Ccnimnn Slock «f M>.n;.inli- Company upon surrender of such Debentures, with 
aU unmatun-d rouimn* :Ula.;lH-d. at any time uniil i l-.e do-o nj bu.-ine-j- on said redemption date, at 
thc ronver.-inn pria- i»l per share o! Curnm>.n Sun k. ON* S\ID REDEMPTION DATE SUCH 
CONVERSION’ RIGHTS UTI.I. TERMINATE A< TO AM. DEBENTURES BEING REDEEMED 
AS SPECIFIED ABOVE. t'p*<n mnver*i»in uf ar.;. Dclu-mure. no arljustmen: on arcmnl of interest 
Or dividends will i«c ihuHl- .m.j un fractional .<Imre< of Common Stock will bv issued. 

MONSANTO INTERNATIONAL FINANCE COMPANY 

_ _ ^ By: Citibank, N. A. as Trustee 
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By Kenneth Randall 

CANBERRA, March 15. 

EXTENSIVE restructuring of the 
Australian aerospace industry 
has been recommended' to foe 
Government by the industries 
Assistance Commission rafter an 
inquiry lasting IS months. Some 
reorganisation plans already 
Formulated within the industry 
have been endorsed by foe com- 
mission,. but Cabinet has yet to 
decide on the overall plan- 

The main contractors affected 
are Commonwealth Aircraft Cor- 
poration (CAC). Hawker de 
Havilland ■ (HDH). and the 
Government's own airoraft fac- 
tory (GAJfl. 

Treaty expected 

Bjr Our Own Correspondent 

CANBERRA. March 15- 
CONCLUSION of a new treaty 
covering basic relationships be- 
tween Australia and Japan could 
be only a matter of months away, 
Japan’s new Ambasador to Aus- 
tralia, Mr. Yoshio Okawara. said 

tcMiay. 

Mr. Okawara. formerly a 
specialist in- American affairs at 
the Japanese Foreign Ministry, 
said that the Japanese Govern* 
ment was now studying “ specific 
proposals” from Australia and 
would respond soon. 

Whitlam ease 

A local magistral e ruled in 
Canberra yesterday th a x a hear- 
ing of conspiracy charges against 
former Prime Minister Gikiigh 
Whitlam and three of his ex- 
Min isters could go ahead atier 
legal arguments over his jurisdic- 
tion in foe case, reports Reuter. . 


All of these securities having been soid, this announcement appears as a matter of. record only. 


New Issue / March 9, 1976 


$535,000,000 

The Commonwealth of Massachusetts 


General Obligation Public Housing Bonds 


Dated March 1, 1976 /.Due June 1, 2001 


The Bonds constitute direct and general obligations of the Commonwealth 
and the full faith and credit of the Commonwealth pledged for the payment of 
principal, mandatory sinking fund.installments and interest thereon. 


9% Term Bonds due June 1, 2001 


Price 100% 

(plus accrued Interest 


Salomon Brothers The First National Bank of Boston 
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■ SINCE WE'RE IN THE BUSINESS 

OF WORLD-WIDE TELECOMMUNICATIONS 
SHOULDN'TOUR NAME SAY IT? 


4 5 c- t.O 
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We are the principal manufac- 
; tuner of telecommunications equip- 
ment in Canada and the second 
largest in North America. Sales in 
1975 exceeded one billion dollars. 

Our new name, - 
Northern Telecom Limited, is more 
descriptive of the products we 
make and the world-wide industry 
we serve than our former name, 
Northern DectricCompany, 
limited 

. Further; our new name 
will permit us to market 
our products throughout 
the world under one 
corporate name.: 

Beforelve changed 
our name we sold our 


products as Northern Electric in most 
of the world But, in the largest single 
telecommunications market of them 
all, the United States, we were un- 
able to do so. 

In the United States, the 
Northern Electric name is already 
being used by a manufacturer of 
electric appliances. In addition, a 
competitive telecommunications 
equipment manufacturer in the 
U.S. uses the name 
North Electric. Two obvious 
elements of confusion for 
customers, suppliers and 
investors alike. 

To eliminate such 
confusion we have 
changed our name to 


Northern Telecom, a name we have 
used successfully in the U.S. since 
1971. It is the name by which we 
will be known wherever in the world 
we design, manufacture and sell 
our products. 

In 33 factories — 24 in’ 
Canada, six in the U.S. and one 
each in Turkey, Ireland and 
Malaysia — we manufacture one 
of the broadest lines of tele- 
communications equipment 
in the industry. 

Our products are 
concaved and designed 
in Canada’s largest 
industrial research- 
organization — 

Bell-Northern Research. 


From these labs has come personal 
and business telephone equipment 
that has established design and 
performance standards for the 
world; electronic private automatic 
branch exchanges that have made 
us the largest angle EPABX 
supplier to the North 
American telephone industry, 
outside the U.S. Bell System, 
and the SP-1 electronic 
central office switching exchange 
that, in the four years 
since its introduction in 
North America, has outsold 
all competitive systems. 

To date more than 
1.2 million fines of 
SP-1 have been sold 


Microwave radio transmission 
systems provide Canada with 
telecommunications services from 
the far Arctic to metropolitan centers. 
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LD-4 high-capacity coaxial ff 
cable used in world s longest P 
■digital transmission system. \ 
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SomeI;2 million fines of SP-1 
efactrbnfc switching have - 
. been ordered: six hundred 
thousand fines are 
*beady in service. & 


The Contempra telephone, a departure in 
telephone design that has won design 
awards and consumer acceptance 
In 37 countries. 




Key electronic sub-systems 
manufactured by Northern Telecom, 
are in 90 percent of the world's 
commercial communications 
satellites aloft today. 


Jr The newSL-1 digital business 
telephone system — 78 
systems have been ordered 
since our introduction in 
November: 





northern 

telecom 


NORTHERN TELECOM LIMITED,MONTREAL,QUEBEC 

THE NEWNAME IN WORLD TELECOMMUNICATIONS. 
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EDITED BY AftTHUR BEHHETT ADD TED SC10ETERS 


® CONSTRUCTION 


T unnelling in normal pressure 


ONE OF tie most serious prob- 
lems facing operators of tunnel- 
ling equipment which has to 
work in badly waterlogged 

ground, or geological structures 
in which there are many springs 
or other watercourses is the 
need to work under high air 
pressures. 

There already has been a 
great deal of controversy on the 
ultimate effects of working for 
a period of years under high air 
pressures with the parallel need 
to undergo lengthy decompres- 
sion before normal life can be 
resumed. 

An Invention by a Belgian 
group could neatly bypass ^all 
these problems by allowing 
workers behind a tunnelling 
shield to do their jobs at atmo- 
spheric pressure. 

According to Mr. A. P. 
Schanps, commercial director of 
Ateliers de Construction de la 
Meuse, the idea is to combine 
with an automatically advanced 
shield a personnel caisson at 
normal pressures to house the 
tunnelling team and an ingenious 
device which is able to go 
through a port in the shield and 


remove any of the cutters which 
need maintenance. 

Describing the device a? a 
sort of “ umbrella,” Mr. Schaaps 
told the Financial Times that it 
was pushed through a valve in 

the shield, rotated to the correct 
position, secured to the cutter 
and then withdrawn — at all times 
preventing any dangerous ingress 
of water. 

Patenting is in progress and 
the engineer was not prepared to 
comment further. 

The company originated the 
Spirameuse automated plant to 
turn steel strip into spirally 
welded (double) pipe with dia- 
meters running up to S metres. 

So far It of these have been 
delivered but there Is constant 
updating of the product against 
growing demand from gas, 
petroleum and water industries, 
particularly as it is much cheaper 
than longitudinal welders. 

The great advantage of this 
equipment is its semi-mobility, 
the fact that it does not have any 
length limitation — so that it is 
possible to consider installing 
such plant at the most advan- 
tageous point in a big project. 
The bigger the tube, the better 
the process works and since the 


trend Is towards tubes of larger 
diameter it is expected that many 
more of these plants will be sold. 

Especially in the developing 
countries the fact that freight 
costs for coils are 50 to 55 per 
cent, less than for finished pipe 
is expected to militate in favour 
of spiral-welders. But industrial- 
ised countries whose road net- 
works impose access problems 
in urban areas are also becoming 
interested in the use of such 
spirally welded tube for use as 
walling in access tunnels. 

The company is primarily a 
supplier of complete plant is a 
turnkey operation and is one of 
only three in Belgium to oper- 
ate a quality assurance scheme 
to nuclear engineering 
standards. 

With the welding plant go a 
number of complementary 
machines such as testers, 
straighteners for tube ends and 
the like. 

Both ultrasonic and X-ray 
testing as well as ultrasonic weld 
bead positioning are available, 
together with coating and/or 
galvanising equipment and so 
on. 

The company is at 4200, 
5clessin, Liege, Belgium. 


• WELDING 

Three TIG 
power units 


BQC Arc Equipment. Milton 
Keynes, has three new. compo- 
site TIC power sources and has 
modified tit® existing range of 
manual arc. MIG and TIG weld- 
ing units. 

The TIG composites — tbe 

Transtig DG250, Transtig AC350 


and Transtig AC/DC37S — 
include as standard four-wheeled 
undergear, cylinder support, 
argon/water economiser, contac- 
tor. high-frequency unit and 
built-in gas flowmeter. They 
have room inside to accommo- 
date an optional water cooler and 
circulator. Another option is a 
foot operated remote current 
control. 

DC250 can weld the most diffi- 
cult materials without the risk 
of thermal shock at the ■start 
and crater shrinkage at the end 
of the weld and a pulse range 
between } and 3 pulses per 
second provides the optimum 
control of welding conditions 
essential for high specification 
work in such industries as aero- 
space and nuclear engineering. 

AC350 is an a.c. only compo- 
site power source with infinitely 
variable output up to 35QA and 
a d.c. component suppressor 
fitted as standard. Intended for 
welding aluminium and its 
alloys, the set also offers a.c. 


NAVIGATION 


manual are welding at the touch 
of a switch. 

AC/DC373 \e a new "all 
rounder 
catoror . 

choice of a.c. TTG. d.c. TIG (spot 
or continuous) and manual are, 
with infinite control of welding 
power output up to 375A V An 
Optional spot weld inner gives a. 
choice of spot or timed sequence 

a™ ir nn inmmt n 11MMl SHOULD of Oslo has produced a 

Kernes new D °PP Ier s P* ed * ntf disTancc 
-n,n leyi Mllton Mwefc log to be marketed by Decca 
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TELEVISION 


screen 
colour TV 






a OFFICE EQUIPMENT 

Copies from 
reel to 
cassette 


CURRENTLY being evaluated 
for the U.K. market is the 3 AT 
half-track reei-to-cassette copier 
system. It comprises a Wollen- 
sak HWOAV open-spool master 
to which are coupled AVnllensak 
2760 A V cassette slave units. 

The reel unit is capable of 
powering up to 10 copying- -units, 
and operates at four times the 
normal tape speeds of 7*. 3$ 
and H ips. The cassette copies 
J at present, mono only) arc 
made at four times normal 
speed. 

Among others, major applica- 
tions are expected where any 


organisation has a library of 
open -reel tapes which it wishes 
to transfer to cassettes, for ex- 
ample. language schools. First 
deliveries are expected from the 
V.S. in September, and the likely 
price for a master and two slave 
units «s stated. to be “around 
£ 1 . 000 ." 

Details from 3M United King- 
dom. Wigmore Street. London 
W1A 1ET. 101-486 5522). 


Flexitime in 
the smaller 
office 


FLEXIBLE WORKING hours 
can be the answer Jo several 
siaff problems but good, cost- 
effective control is essential. 

New Plantime equipment is 
for the smaller office or works 


and like the units it comple- 
ments. maintains confidentiality 
and avoids a “big brother* 
atmosphere. Comparison of a 
person’s actual hours worked 
against target can be made only 
by the individual or by an 
authorised executive. And no- 
body records actual time of 
entry and exit. 

Each employee makes contact 
with a PI an time system using a 
personally coded key. which is 
momentarily inserted in the slot 
of a key-entry terminal when- 
ever coming in to work or going 
out. 

The simple action of putting 
thejsev-in starts or stops accumu- 
lation of tbe. individual's credited 
hours of work. Status of the per- 
sonal “time account” is dis- 
played to the employee when 
keying in and out. Otherwise 
the information is available only 
to an authorised representative. 

ARC. (Europe"' Shakespeare 
Industrial Estate. Shakespeare 
Street, Wat fired. i9213 6251.) 
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This is an • 
electro- 
chlorinator 
developed by 
Internationa] 

Research and 

nv-iv; Development 
against a Navy 
requirement to 
protect cooling 
systems from 

marine fouling in 
diesel-driven 
submarines. Two 
have been 
ordered after 
three years' 
experience with a 
pilot unit. They 
will supply 
sodium 

hypochlorite to be 
injected into tbe 
water stream and 
prevent the 
growth of 
organisms. 

There are 

applications for 
this cell 
anywhere 
industrial use is 
being made of 

brackish or 
.seawater for 

cooling. 


Radar. 

Pulses are emitted from, two 
transducers covering front- bottom locked mode, sv 

30 deg. ahead, of. vertical to automatically to water t 

T~\ “ 30 deg. astern, the change in on reaching 20 m: Aii-otht 

KIP' SPTPPfl frequency or the returning echo changes- are. effected ma 

■*-*■*0 being measured ail'd the result ' Doppler ' shift err 

displayed as speed on . an eliminated for angles of \ . 
analogue dial. Distance is shown to 10 deg. and autonr 
digitally. compensates : for. variai 

DEVELOPED by Projection The operator can select either sound velocity thro.u* 
Svstems Incorporated in the. U.S- water tracking or bottom lacked. water. Both transduct, 

and about to be marketed in; -tracking. ' The tetter is . the housed in rone- unit . 3 
Europe, the Middle Xast- and 'normal mode for use between also a control unit, one j 
Africa by Speywood Communica- i and 20 m. off thebottom. Above dispray units operating; . 
lions is the CV3 Superscreeu this water tracking .is employed, and *o electronic unit 
colour television projector. . ■ ih which case speed is measured includes the power xuppl 
At a retail price of £4.490— relative to the ‘Water, strata 4.5-'- 'Speed' ranges •are' < 
comparable with, that of a. 6 m. below the transducer. Water 0-26 knots. Minimum - $ 
similar system introduced last.t&cking may; however, he pre- 0.1 knot. Distance rub 
June by Crown Cassette Com-, ferablc in depths below .20 m. In mum 999.9 run. to an'i 
munications from Advent In the conditions of extreme-' aeration,- of 1 per cent There are= 
U.S.— the total 1976 market for pollution, temperature layers, or outputs for integrated na 
such projectors is unlikely to be steep bottom contour. In the systems and transducer 
more than about 150 in the U.K.- latter case a mode change alert ment is" easy; either frw 

One of the best market areas^ suggests switching over to water or outside, 
it is understood, lies in the Arab tracking. "• Decea Radar. Decca 

oH countries where disposable When the equipment is first 9 Albert Embankment 
incomes can support such pur- turned on it always starts in the SE1 7SW. C01-735 8111.) 
chases, often on a private basis.' • 


fn the U.K. and Europe the 
sales effort is currently centred 
on lecture halls, conference 
centres, mini-cinemas, hotels, 
bars and discotheques. 

The CV3 uses three high- 
intensity tubes and a Schmidt 
optical system arranged so that 
the picture siae/projection 
distance can be varied from 
6 by 4} feet at 10 feet distance 
to 8 by 6 feet at 13* feet 

Projection is on to a- flat 
screen which it is claimed pro- 
vides a wider viewing angle and 
increases the audience size iir 
comparison with curved screen 
systems. The projector measures 
33 by 29 by 12 inches and weighs 
about 100 lb. Speeywood is at 
East Street. Bingham, Notting- 
ham NG13 8DR (.0949 38665). 


• BANKING 

Eases the 

dealers’ 

routines 


© SECURITY 

Finds and 
destroys 
the bugs 


SECURITY experts say that it is 
far easier to install bugs than 
tn detect them. Particularly in 
the older buildings in n ty- 


re ntres there is a mass of cabling 
that has been taken out of service 
and not reinstated and this can 
provide an ideal channel for 
Hstening.devices. __ 

New equipment offered on the 
U.K. market will detect both 
phone tapping and radio devices 
with the same kit and it also 
offers an attachment which will 
allow a user to destroy all 
“known" listening devices by 
blowing transistor junctions 


throiyfc'tht! application of pulses 
of current to suspect wiring or 
cables. • • - 

It takes a non-tecbnical person 
-about two hours to learn how to 
use it. Power is from recharge- 
able batteries and maintenance 
is expected to be minimal. 

The equipment is made in the 
U.K. and further details concern- 
ing it are available from Software 
Resale. Sa. Brendon Street. 
London W1H 5HE. 


APART from perhaps 30 organi- 
sations in the City that have 
linked their foreign exchange 
operations to existing computer 
facilities, or in some cases h.-i\e 
started dedicated systems, there 
are more than 350 others who 
have yet to take the plunge 

One recent offering that might 
interest them ts MIDAS (modu- 
lar international dealing and 
accounting system) from BIS 
Software. 53 Lincoln’s Inn Fields. 
London WC2A 3 U (01-405 8935). 

Aimed at dealing organisations 
earning out about - 150 -*deais : a 
day. use of MIDAS can, it is 
claimed, enable staff perform- 
ing more nr less routine paper- 
work tn be, reduced by about a 
dozen, frequently freeing dealing 
staff to carry out more creative 
work. 

The BIS demonstration system 


runs on an IBM System 32 but 
can be applied to any mini utilis- 
ing RPG2 language. MIDAS 
keeps a running record of the 
state of all deals and produces 
reminders, confirmations, letters 
and reports of various kinds for 
management use. 

It will process foreign ex- 
change purchases and sales, 
"outrights" and "swaps," inter- 
bank deposits placed and 
accepted, primary and secon- 


dary certificates of deposits and 
general ledger accounting. Some 
five operational and nine man- 
agement reports can be 
generated, most of them daily, if 
needed. The system can be inter- 
rogated at any time simply;’. by 
pressing the appropriate keys: 

The software package costs 
£13.000. For those starting from 
scratch the IBM machine would 
Involve expenditure of about 
£23,000. 


• MATERIALS 

Strong and 
ductile 
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Waste disposal can be a way of saving money if you take advantage 

of the unique service offered by the UK Waste Materials Exchange, 


/ 

j? Return to: 

f U.K. Waste 
f Materials 


It is bad economics to pay for your waste to be dumped when 
someone else may be able to use It. Equally, it is bad economics 
to buy expensive raw materials when another firm’s waste could 
provide a cheap aitemative.The Waste Materials Exchange's 
quarterly bulletin lists materials available and wanted. Participants 
are put in touch with one another by the Exchange, whenever an ^ 

entry stimulates a response. Participation in the Exchange js ✓ p.oboxsT 
entirely free and the service is fully confidential. /■ stevanage, 

f Hertfordshire SGI 2DT. 

The Exchange Bulletin has grown more than / 

six-fold since its first issue a year ago. More and ^ g ams 

more firms realise that the Exchange provides 

a solution to the economic and environmental ~ — — — 

problems created bywaste disposal. See — 

how it can help you by telephoning Alan Poll — : — - 

at Stevenage (0438) 3368 or sending Jr 

the coupon. f 

Jr Address 



UK Waste 

Materials 

Exchange 
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STAINLESS STEEL which 
will provide high strength 
and ductility is being marketed 
in the U.K. by Sandvik. Manor 
Way, Halesowen. West Midlands 
(021550 4700). 

Designated 11R5JSH. it is said 
to have excellent relaxation 
resistance, making it especially 
suitable for springs working 
under static loads Sandvik 
claims that it can be subjected 
to much higher loads and 
stresses than springs made from 
other stainless steels. 

Typical applications would be 
for ejector-seat machantems and 
satellite aerial springs, both 
needing to develop immediate 
energy after long periods of 
strain. 

Other applications would be 
those in which spring makers 
are currently using carbon music 
wire, which is not corrosion- 
resistant. The motor industry, 
electrical industry, watch and 
clock makers and instrument 
makers are seen as big Future 
customers. 


Minimum tensile strength- is 
said to be 190 iorv»/sq.in. .for 
0.1mm dia., to 149 ions/rq.in; Jor 
3oun dia Nominal analysis 'Is: 
0.09 C: 12 Si; IB Mn; 17Cr: S N r i: 
and 0.7 Mo. 

Sandvik says the’ ductility in 
wire form is such that It win 
be wound round its ' own 
diameter .without breaking — 
other properties to A1ST 302. 


Adhesive 
for tubes 


DEVELOPED originally for use 
as a hinder in the -pigment coat- 
ing of paper and paperboard, 
Igelcoat 1050 is a soy based pro- 
tein which has beeir found -to 
have adhesive applications. 

The adhesive is stated to be 
stable in price and quality, and 
to be capable of replacing the 
traditional glues used in tube 
winding. 

It is made by Bjarman and 
Co.. AB. strandgatan ’50, 216 
12 MalmS. Sweden. 
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Cleveland County 

-the new centre in Hie North East 
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Japan group 
to build 
super-LSI 


HITACHI has reDorted from 
Tokyo that it and six other 
Japanese companies have set up 
an association to help develop 
extra large scale integrated cir- 
cuits (LSI). 

The super LSI technology re- 
search association will define a 
four-year programme with a total 
cost equivalent to £10Om. io 
£l20m. 

The Japanese Government has 
appropriated a £6m. subsidy for 
the association in its fiscal 1976 
budget to back up the pro- 
gramme. 

Major companies in the 
association, apart from Hitachi, 

are Mitsubishi Electric Corp., 
Tokyo Shibaura Electric Co, 
Fujitsu and Nippon Electric 
Co. 


9 METALWORKING 

Blades last 
longer with 
chrome 


CHROME-PLATED saw blades 
arc claimed to last up to 10 times 
longer than standard saw blades 
and to be more efficient. 

Launching the blades. Black 
and Decker says laboratory tests 
have proved that chrome plating 
not only reduces friction— 
increasing speed — hut also har- 
dens the saw blade 50 that wear 
is reduced. In addition, the lifp 
of the power saw is extended 
because it requires Fewer input 
wait# lo accomplish the job. 

SlighUy more expensive than 
standard blades, the chrome 
plated range is available Trom 
Black and Decker Industrial. 
Cannon Lane. Maidenhead. 
Berk?. SL6 3PD l Q62SS2 2130 i 
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Whatever your loacLyou need Hys$ 


Whatever your load. Hvster mat e.s the truck tohahdfe it! A thoroughly 
proven range ol more than 70 dilfeieru lift nuokjTWdels designed to 
meet vour particular need. 

Where manoeuvrability in confined spaces ivall -important, 
vou need a trucl Peril Ihe Hyvler Space Saver' range. The toughest, 
most producirve ctttMM.nw trucks in their class. Offering superior • 
perloiTnanse and durabiliiy. w *th masimurh ulilisation.ol all storage 
space. Hvster SpaceSavers are built to slay parking an tliejob- any iol«. 
Whatever your load, you need a iruc.k yoircarfrvatly depend on. Choose 
Hyster -_make a profitable ditlerence lo your handlmg gpe;eijnn._ . _ . 
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nations may spend 

plants 




- «P«>o esstoS. bu«n«. and N 0 substantial new discoveries; 
'2S^?* , lS?^ ll 2S 1?s ^ c “»pany intends to co- of uranium have been made 1 
SSLlX member-countries operate closfily. with its French since the OECD last reported in : 
24-nation Organisation for coimterpartin . fulfilling the 1973 ■ 

me Cooperation add De-' market. *• * „ 

• ent over ’ the ' next ten » ^ u. ~ : ■ , , Present uranium production; 

according to a report" frbm *l Ut includes capacities amount to 26.000 1 

•. 'EGO’S : Nociaar'- Energy alflKragh plaMe^reprocess- tonnes a year, bur plans have) 
' inParis. lng capacity iMy.matA reonire- been announced that will raise I 

' 'of the investment will be f eDTs . , i P, tite 11 will this to 44.000 tonnes by 1978. 

■ sd for nuctekr power vL- 0Uts I? ppe r J ^oS. by demand Given an appropriate economic! 
a, but the figure includes ■ P^-p* 6 the mm-lSSOs. climate; says the report, annual | 

' — about 19 per cent — . D ^®ys nr onggmg new capa- capacities of 60,000 tonnes -by ■ 
Aorics and' mining.’ faciH- -? t 2. OT ' st ^ ra ’, sutBoiigh due to 1980 and 87.000 tonnes by 1985 
r the pradnoGon and re- 60411 t*®™ie** ; licensing could be achieved. 

-of nuclear fueL problems, have -been unexeep- But to maintain or increase 

e figures are arrived at on tional, ' considering the very the capacity beyond 1985 **sub- 

• iis of -a spe cific capital to- Jarge *“ of the -pmnts involved, stantial additional resources " 
nt of SSCM> per'kW ofeletv World, uranium, -reserves— now would have, to be identified. 

— a weighted average of defined as reasonably assured The report forecasts “ formid- 
d .values.- •■ ■* .; resources exploitable at a cost able problems " for the uranium 

u caging news An' the re^ ^ bfetow $15 per lb. of uranium industry, if the steep increase 
or the UJC 'nuclear -in-' dioxide— have, increased since in demand — with a doubling 
. which is unfifcdy ip have 19?3 by about 210,000 tonnes to every six to seven years— solici- 
tor -system- to offer for l.Q8m. tonnes. This is due mainly pated for the 19S0s should 
if oral markets- before -to, new- data on earlier d is- materialise, 

s that a world shortage coveries in Australia, and to a Uranium:- resources produc- 
'd. fuel reprocessing -capa- re-assessment of reserves by lion and demand: joint report 
likely to .continue-.- . several countries to take account by the OECD's' Nuclear Energy 

Government last week of a higher cost limit, raised from Agency and .die International 
ed plans for British less than S10 to less than SIS per Atomic .Energy Agency. OECD. 
x Fuels to expand its- over-- lb. "■ Paris; £3JL0. 



Mrs. Anne Armstrong, U.S. .Ambassador to Britain, talks lo 
Mr. John Burdick of Posi-Sea International at the United 
States Tradr Centre after opening of u process control 
exhibition. Right is Mr. Charles Shaw. Director of the 
Trade Centre. 


’losure fears boost 
^Qoc t *rentford sales 

8h **ig^ 


Simulated ski 
slope tested 
in Britain 


OUR NEWCASTL«OR*ESPPfcD0fr 


-IMPROVED ^algs .-figures - Industry;, on. Thursday, 
•eported for - Brentford - The' hi ' 


By David Freud 

THE TWO rival pioneers of short j 
StS •S-jafiffi! and 1 


Insurance scheme will 
aid Church people 


FINANCIAL TIMES REPORTER 


; S5«? 0 SuE? , |ifT^ t ‘had' J ' 1 Si.c? WWHANCB .*«* ailed 'ia'ftw * iminner-, dis.bil.iy. 




last month: ..: . . appSintiient .of the London firm, j i f^^S££rt i Cora “ ^ underwrit1en by Clen ' , "', on ;P any,,, B statement 

ie last three weeks.- sales Gp^ Gjilley- M receiyers^ wi tb | Ski EToludf at Les’Airef Freiire. ~ * ,,ul “ Lord Mar * h ^ 

and Mr. Clif Taylor, from 
Vermont, who : originated GLM 
(graduated length method), 
claimed tliat Mbgulslope was a 
valuable teaching aid at a trial 
run in London. 

The Mogulslope Snow Skiing 


company’s 66 retail outlets -people buying goods now in ease 
3ught to have approached Brentford Nylons- closes eventu- 
• against the £400,000 a ally. ■ 

needed for the" compahy ’ n - another development, 
; ik even. • - arrangements, have been made 

, figures have strengthened for * fange of consumer durables 
solve of the workers’ com- to-.be sold at one of Brentford 


cal Medical and General Life -from Lord March, chairman of 
Assurance Society, has been j* s an example 

Oreaoisatf b R ^ h ^ 4?” of a mil]isler °* clergyman who 
Organisations Research and Advi- having losr her husband also 

sory Trust to help Church loses a borne. Other examples 
ministers, lay workers and include lay people in various 
churches. occupations who also live in tied 


The primary objective of the houses. Sickness benefits can be 


set up in the main plant Nylons’ retail outlets, in.Croydon, Trainer, developed by Mr. Paul j _ opjecfiive — — 

ilingtSn.N 0 rthumb#taS;Sh trial fnof next.; XZ*T dfe&lement 


nlington 
is trying to 
■s' co-operative. 


form 


a .Saturday. 
.-Jeffrey 


Port, . a - firm 


. two endless belts with variable 1 ment. 
0 f : speed and adjustable angle 'of 



inflation, sickness and death, it tary pension in retirement, 
also seeks to enable churches to Premiums are paid munlhlv in 
withstand financial strains result- units of £10. 


NOTICE OF REDEMPTION 
To the Holders of 

Comaleo Limited 

lOf® Notes Due 1987 

Issued under Indenture dated a6 of April 1, 197r> 

NOTICE 15 HEREBY-GIVEN that pursuant lo ihe provisions of the above-mentioned Indenture. 

$1,000,000 principal amount of llie above dev-rihnl N'oie* have hero »elri'lcd for mlrmpliun «>n 
April 1. throa-h operation of tire .Sinking Knud, at ihe principal amount l hereof.' Inpelhrr with 
accrued interest to said dale. a< follnu-: 


. NOTES OK $1,000 EACH 


21 MIT 
SB 14ti» 
■M 1470 
65 1471 
PB 1485 

128 1526 
3SI 15 30 
SOS 1583 
=14 1622 
228 1653. 
300 1700 
303 1701 
335 1774 
372 1791 
378 1853 
427 IBM 
436 1304 
, 443 1924 

462 .1968 
488 1978 
490 2023 
529 2037 
562 2074 
5G7 2103 
594 2129 
603 2155 
.€33 '2156 
1180 2180 
681 2198 
714 2221 
729 2234 
755 2239 
799 2240 

831 2272 

832 2300 

889 2346 
891 2357 
895 2368 
911 2410 
5*55 2465 
974 2492 
984 2500 
986 2529 
1031 2573 
1053 2582 
1076 2585 
1135 2589 
1164 2C15 
1202 2666 
1221 2714 
1228 2756 
1231 2758 
1257 2817 
1280 0826 
1284 2902 
1296 2914 
1323 2944 
1371 2964 
3388 2975 


2987 4<34 
3054 4470 
3063 4493 
3082 4500 
3085 4527 
3128 45SO 
3235 4568 
3148 4583 
3200 4613 
3214 4C21 
3281 HCG4 
3299 47IG 
3303 4757 
3358 4772 
3367 4796 
3375 4833 
3395 4856 
3434 4900 
3456 4905 
3489 4912 
3531 4913 
3533 4916 
'3542 4927 
3551 4935 

-35S8 5008. 
3 COG 5017 
3G42 5049 
'3652 5081 
3682 am 
3727 5137 

3763 5154 
3769 5183 
3809 5249 
3825 5270 
3860 5276 
3880 5323 
3920 5347 
3946 535T 
3M0 5378 
3986 5379 
4010 5417 
4032 5475 
4101 5508 
4106 5550 
4117 5565 
4150 5572 
4165 5581 
4174 5£8u 
4181 5587 
4236 5604 
4259 5621 
4265 5671 
4267 5710 
427r 5743 
4285 5764 
4298 5782 
4347 5803 
4372 5813 
4414 5831 


5832 7490 
5864 7520 
5854 7533 
5902 7588 
5980 7600 
5900 76=9 
6007 7651 
6024 7660 
6091 7B9G 
CIOS 7731 
6158 7738 
6162 7773 
6230 7782 
6248 7811 
6290 7813 
6294 7823 
6322 7874 

6343 7918 
035= 793= 
G3Q5 7949 
640= 7958 
6432 7907 
£439 8032 
6443 8040 
5453 8047 
6476 8094 
6498 8114 
6527 8118 
G586 8163 
6587 aiM 
6C41 H25G 
6672 S=61 
6712 8289 
6745 8325 
G74T . 8350 
6 60G 8385 
0507 84 12 
6837 8440 
G£7B 8490 

sa jo ar-oi. 

6965 831i 
7008 8514 
7055 85=9 
70GO f-S«13 
7064 PGW1 
7106 8G34 
71=3 Sfi47 
7134 I6.«i3 
71E4 Sfiti. 
7218 3705 
7229 FT:.?# 
7241 R7'»3 
7253 58 15 
7263 SS2#; 
7331 8870 
7355 8874 
739= 3!#0C 
7433 B952 
7452 8*7i> 


8976 

9004 

9025 

0095 

9109 

9110 

9120 

9131 

9199 

9204 

9222 

9240 

9253 

9276 

9332 

9375 

0397 

9402 

9447 

*#479 

9480 

9501 

9524 

9542 

9570 

9571 
5613 
'-<653 
9G5& 
9C?3 
9725 
9751 
9703 
9765 
•1773 
9829 
9834 
9903 
**tilS 
■<98= 

10002 

1DM3 

100GG 

10098 

10111 

10192 

10=63 

10327 

lH3CiS 

HH03 

10442 

1 0447 

10498 

105=4 

10540 

1II.V50 

laiTO 

10571 

10577 


10622 
10666 
10714 
10742 
10751 
10774 
10799 
10302 
1085B 
10B77 
10580 
30899 
10901 
10937 
10943 
XI 007 
11024 
1 105= 
11065 
1107= 
11113 
1314(1 
11155 
til 67 
11183 
11=14 

11265 

11266 
31294 
31333 
11353 
11410 
11445 
1 1458 
11495 
11507 
115=0 
11547 
11602 
11619 
11694 
11499 
11704 
1173T. 
11745 
1 1762 
11767 
1 1796 
iiexs 
1 11153 
1 IC57 
] 1:120 
ll"<36 
1=002 
1=031 
12043 
1=114 

1=1 n. 

12146 


1'iiOH 

12217 

12238 

1=279 

1231= 

1=207 

12378 

12463 

12464 
1250= 
32533 
1=360 
12577 
12642 
12C57 
I=GSfi 
12671 
1=718 
127=4 
1=738 
12746 

12803 
1=8=3 
12K34 
128 CO 
128£« 
12JU0 
1=9=1. 
1297U 
12M79 

1=993 
13014 
130=;- 
131 Tu 
131=2 
13170 

1318H 

1D24:. 

1324-I 

J32S2 

iwra 

133W. 

12311 

137.41. 

I2Jf<’. 

13404 
1342.9 
1-.451 
1 24Pj: 

I 3.4..K 

is.-...#- 

12581. 

nun 

13616 

raws 

rai.h'j 

ITr 

:=7I4 

1 37 IK 


13758 

13760 

12769 

12815 

13842 

1390B 

12936 

13947 

13960 

13PC4 

13967 

24005 

14008 

14028 

14068 

14097 

14X65 

14178 

14179 
14212 
1*218 
X4248 
14289 
14312 
14341 
14366 
'4404 
14413 
14449 
14474 

14508 

14509 
14548' 
14000 
1463= 
J4G60 
14689 
14702 
14711 
2475= 
14780 
14807 
1487= 
24895 
14919 
14«t23 
14958 
14964 
I4«84 
150=7 
17-04= 
15054 
I5U58 
15084 
1M14 
15139 
1511.7 
15203 
15219 


15251 

15316 

15323 

153=7 

15355 

15386 

15425 

15446 

15490 

15517 

15553 

15587 

15595 

25606 

15623 

15639 

1SC57 

15G98 

15713 

10755 

15783 

15788 

15802 

1SS35 

15846 

15847 
15871 
15B85 
15909 
15922 
15P54 
1M9U 
15995 
159PU 
16002 
160== 
U4H2 
ItiOUG 
HW70 
16076 
16134 
16138 
11. 143 
16165 
IGIM# 
16174 
lb==*. 
16227 
16=53 
16=74 
]6=8'i 
163=6 
1637= 
163311 
lb39!i 
16473 
ir.47!i 
165-i'i 

1 li»7h 


16597 

10598 

16600 

16617 

16640 

16669 

15718 

18725 

16783 

16814 

1G81G. 

1GE33 

lbB39 

loasi 

10888- 

J6B95 

16908 

10948 

16090 

17039 

17080 

17083 

17100 

1712= 

17155 

17235 

17249 

1732= 

17342 

17347 

17404 

1740!# 

174=5 

17443 

17497 

17535 

1754= 

17544 

J7W8 

17036 

17644 

1773= 

17785 

17815 

JTKi-6 

17B7'< 

1 7*133 
1T'J43 
17!'-'4l 
171173 
17984 
1 805= 
18065 
18135 
1815= 
10173 
181R1 


18== 1 
18240 
18264 
1B278 
18290 
18325 

38331 

18388 

184=0 
3E424 
18431 
18442 
18453 
38488 
ABM l 

18494 

18514 

185=9 

18568 

18590 

18599 

18643 

18644 
1GG72 
18690 
1BG9B 
1B71= 
1C71V 
18770 
J8775 
18796 
16851 
18B67 
18978 
1R87-) 
18916 
18964 
18:171 
18980 
l:»007 
190=2 
) -10:41 
I90«3 
1907H 

M0B3 
1*1128 
19 1: >3 
1H=P7 
l*C|;i 
l*i==J 
1*«M 
19=65 

19316 

19317 
19304 

iwi.n 

fte 

l'MSl! 


13*69 

195=3 

19510 

19590 

I960* 

196=0 

1MS8 

397X7 

19737 

19780 

19801 

19805 

19855 

19904 


21055 ==1=3 =3o90 
21059 =216= 22703 
21071 22185 =3772 
21076 22210 237 J S 
21080 2=27= 2378A 
=1D9G =2=78 =3767 
=1218 ==315 SMU 
211=2 2=338 =38=0 


15*947 

1*1:193 

20001 

=1)038 

=0061) 

20074 

20084 

=0107 

=0111 

2014= 

=019= 

=0=04 

2020C 

=0=42 

=0=78 

=0298 
=0338 
=0375 
=03!<* 
=040-1 
=04=8 
=0461 
=0503 
=11.714 
=05=5 
=o. p .t= 
=cr.44 
x’uia* 
=06‘I8 
=1)764 
=077u 
jonM 
=0837 
=OK4.'i 
=l'!l5 1 
=(■91.*. 

I'nxT* 

=UGtU 

20K93 

20U9H 

=ft*ll 

=0954 

=097** 

=1054 


=1143 

=3 oa 

23B55 

=1153 

22421 

23876 

2117= 

2=444 

2300= 

21198 

2=455 

23TH.1 

=1=1)0 

=517 

=3994 

21=50 

=2526 

24033 

21267 

=2543 

24051 

21=81 

==6i= 

=105« 

21316 

2=622 

=410!) 

21329 


241 32 

=1340 

2=ii78 

=4150 

=1362 

=719 

24163 

21377 

227 UO 

2416*1 

=1403 

2=761 

24228 

21436 

22831 

24221 

21458 

2=8411 

=4232 

21511 

22B4-1 

24251* 

21514 

•>■■84*1 

24280 

= 1524 

=28lH 

24=87 

=15=8 

=2902 

24=°U 

=1691 

22911 

2435= 

=1613 

22935 

2438= 

= 1614 

2=945 

=4389 

=362= 

2=949 

=43«K 

21 1.94 

==■174 

=442tv 

Jlli- *9 

==?SH 

=4471 

= 1720 

=2019 

244BI 

2172B 

2302*7 

24 Sul 

21765 

=3106 

=45=1 

= 1777 

23125 

=4554 

•J17C7 

=3151 

2459-1 

=1797 

2J1-0.V 

=4607 

J1M02 

232*13 

24G4T 

=180.; 

WJ6 

=4lil*. 

= 1815 

=33Uj 

24W» 


=3310 

=4«j70 

=1844 

2X1 n. 


U 11.151 

L'l'l'.'.i 

241-;7 

= I85i. 

2339*. 

2478IS 

'lini. 

=■*117 

=4827 

=1«h7 

=3455 

=4844 

= 190= 

23475 

24H.V4 

=T*1u 

=:<:.== 

= 41*1.4 

21*142 

•' fa 7 

34'l.M 

21**53 

=5571* 

= 4.1.V 



235811 

.’■19>7 

■•017 

231.01: 

249M. 

=211=1, 

=>.1 = 

2:-L4)U 

22DKI. 

236=?- 


=09 1 

l!3|pL a| 


==0911 

=3i;i:: 


:i birr 

jiif n 




coin or vunviicv juf die Lniied .Sldlo ■>! \m>-ri,-:i .1- j| ihi-.liiiu- pavinrnl — ii.ill In- k-=.il len.lfr I #-r 
piihlic and private debts. Said Nulus uill hr paid, upon (in*M‘iilali**n and -ih render ilternd mill .ill 
coi>pon» appertaining thereto maturing after ilu- redemption dale, m ih«- uptiun 1I11- lmMer eiih.-r 
* a 1 at lhr Corporate Trust Office of Morgan Guaranty Trust Company of New *ork. l.> 
Broad Street, New York, New York 10015. or lb) subject In upplieoLh- law- and resiil.ilien-. 
at die main uf&ees of Morgan Guaranty Trust Company of New York in Bnu-seL. Fraiikfnn 1 Main*, 
London. Paris or Tokyo, or Bank Mens & Hope N.V. in .\nistertlani or Banca Morgan N onwiller ^.|#..\. 
in Milan and Rome, or Baucpie GeneraJe du Lusemliour" S.A. in Luxembourg. Pay men l- at th* 1 ollues 
referred to in (b ) above will be made by a check drawn on. or by a tran-fer to. a dollar an num main- 
tained with a bank in The City of New York. 

lloupons due April 1. 1976 should l>e delaehrd ,md eolleeled in l lie u-nal manner. 

On and after April 1. 1976 interest ?hall cea.-*- In arrrue on the Notes herein de-ipiuteJ f*.*r redemp- 
tion. 


COMAL! :0 LLM1TED 


Dated: Februarv-6. 1976 


e coitimiuee liopes-iu meet htmsebofd products.' in' ; retum for, 
’nc Yarley. Secretary for a -share of . proceeds.’ 


an operating area of S00 square 
feet. 


r CUPPER RACE 


BY ALEC BEILBY 


■*#*•« _ 


j ..... . . ■ . .. ■ -... 

Mght days to record for Kriter 


FRENCH KETCH Kriter fresh westerly wintls • in, 4he 


t«t BrlMirW' Dover; 67 .days 
has eight days to. roach hours, bj* six-=and-a-hair hours 
vErolit the position: given . to claim a Tecord tinder' sail frohi 
.ier 1. skipper. -On yi'ct de Sydney to Dover, and. perhaps 
' uson>- on Sunday, she is more. important, the record for 
/el] jii Hie runmUg- tpjdo it. the fiili' distance. 134 days. Six- 
. stations'; yesterdw^' .put and-half hours, was the time by 
■ eight-iuid-a-half -:. hours -widch Kriter was; beaten by the 
of GB n‘s position on British .'jyacht ■ over the 14.000- 
y. and since then there mile .voyage frnm the Thames to 
/:en no moderation yp the' TSydney.--' '• 


Last - week, 54 days .out from 
^Sydney, Kriter was almost exactly 
‘level with GB H's 54th-day posi 
tion.. Since th_en the French 
'sailing in winds of 20 lo 25 knots 
on the.beam. have been bettering 
,230 miles a day. but it was near 
’the Azdj-es that GB II made some 
really impressive daily runs of 
250 milds and more, surfing in 
gales and huge seas at up to 20 
knots, ft was here that the 
British cr^w realised that they 
couid beat the 69-day passage 
of the clipper Patriarch. 
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ARACAS 



WE’RE NOW ACCEPTING 
RESERVATIONS FOR OUR 
NEW PARIS-CARACAS ROUTE. 


Just 6 hours. 

"Departure from f Arrivaf at 


Paris 7 p.m. | Caracas 7 p.m. 
every Friday 


Caracas 9 am. j Paris 9 p.m. 
every Saturday 


2nd Concorde route. 

Parls-Rio and now Paris-Caracas. 

That makes two supersonic connections 
between Paris and South America. 

Starts April 9th. 

For more Information call your travel 
agent or nearest Air France office. 



Anew worfdof flying. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE -RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


DISTRIBUTORSHIP FOR SALE 

OXY-ACETYLENE TORCH 


Off*!’* are invited to purchase the U.K. Distributorship for a newly 
invented oxy-acetylene torch, patented in the U.K. and several other 
countries. The U.K. national distributor will be able to sell or 
appoinr local distributors throughout the U.K. 

Features of the torch are: 

# Savings of up to 80?„ in gas consumption 

9 Little to nil weld distortion 

0 Lower gas pressures 

9 Will weld a wide range of metals including aluminium and 
cast iron 

• Will weld or braze light gauge materials with a minimal 
distortion 

O Welds on maximum of 4 p.s.i. 

fR Nil preparations required on all metals 


Principals only should apply to Box E.7590. 
Financial Times. -10. Cannon Street. EC4P 4BY. 



Leading bathroom 
specialist seeks retailers as 
Franchisees to share in 
' new bathroom concept. 

. Elegant Bathrooms of Manchester are 


Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


Outstanding opportunity for 

SALES ENGINEER 


with experience in the electrical engineering and material handling 
industry. 


Well introduced leading German electrification systems manu- 
facturer to form new U.K. subsidiary or existing sales organisation 
welcome. 


Training period in Germany will acquaint selected applicant 
fully with his task. 


Write Box F.4Q3. Financial Times. 10. Cannon Street. EC4P 4BY. 


DISCOTEQUE/RESTAURANT COMPLEX FOR SALE 

In the *«ry centre ai Copenha gen. Denmar* n a *wi«-owned complex, con- 
■>ni«z of two to'-emou d.Kotcqu*! and a restaurant with connected bar. ill 
or separately "O' s.l? Th bui-orsi operates separately and *r th different 
clientele. A.- the disccrequ-, are well known ill aver Scindinivie— the possibility 
of s ehiii here u busincnw le jnrictive. 

The turno-er ercMdi 6 nnllie' Danish kroner i approx. L . milion) constantly 
growing, Price: pin-sh krone' 4 null. on with .facil-tio* (approx. £375.000). 
Lease with fixed rsnr over 10 years or alternatively freehold by a takeover 
of the two bu idingi wh—e the complex is mimed. 

Nease apply for further information to: Ovib Inter. C/O Fiducute General-, 
rue d'ltilie 6. 1204 Geneve. CH. 


$ DOLLAR LOANS 


STOCK IN THE WAY? 

A. H. OTTER LTD. 


Established 1920 

The first and foremast buyers m Britain of manufacturers', 
wholesalers* and retailers' excess merchandise. 

8 Northburgh 5treet. London EC1Y 0BA 
Tel: 01-253 1184/5 Telegrams: “Salvall* London EC1 

and at Manchester 


PLANT AND MACHINERY 


ALUMINIUM EXTRUSION PRESSES 
FOR SALE 

TWO FIELDING & PLATT 
1600 TONNE PRESSES 6" and T 
Together with Ancillary Equipment 


including Billet Heating Units. Die Ovens. Run Off* Tables. Stretching 
Machines. Saws. Ageing Ovens. Air Compressors. Cooling Tanks and 
Water Pumps. 


For full particula’rs and permission to view, apply* to: — 

GALBRAITH DUNLOP & COMPANY 

Chartered Accountants 

65 Renfield Sc., Glasgow G2 lfv|S Scotland 
Tel: 041-331 1501 


£200.0110 P.A. 


International Consultants now have special facilities to 
reconstruct insurance portfolios which can produce improvements 
of over 30?^. 


The nature of the principles involved currently limit programmes 
to companies paying premiums in excess of £200.000 per annum. 

principal! only ihould writ* to: 

C.I.P. International Consultants. Curator AG, 
Freigutstrasse 27, 8039 Zurich, Switzerland. 


U K. companies with outstanding non-sterling loans in excess of 
SlOm. for equivalent) may well be able to limit the effect of 
further devaluation of the pound. 

. Principals only write: 

Box EJ602, Financial Times, 
f0. Cannon Street, EC4P 4BY. 


BRITTAINS HOSPITAL SUPPLIES 
LIMITED 


Mr. R. J. Jordan, Director /General Manager, 
Brittains Hospital Supplies Limited. 
Cheddieton. Leek. Staffs., STD 7EF. 
Telephone: Chumet Side (0538 ) 360 372. 


INDUSTRIAL PRODUCT DISTRIBUTION 

Rabidly uxpandmg UK. subsidiary of an international company manufacturing 
and aell-ng metal framing and architectural product! into the building. 
. !li ... . contracting induitnct steki to uk< on additional 

product lines as an agent or storing distributor. Well established technical 
sales force bick-d by f.v- diitnout-en :inir;i covering the U.K. 

If you wish to t a k v advantage of our effing and market expertise to d urn but r 
your product, write to Boa £.7582. Financial Time,. 10. ' Coonon Street 
LC4P 4Br . 


Dutch paint and d.i.y. co. 

U.K. Companies interested to expand into Holland or wishing to 
export cheir products in the above fields are invited to send particu- 
lars to F. Cohen. Continental Consultants Ltd.. 48 Oakleigh Park 
South. London. N20. tel. 01-445 9203. Telex 27343 DutchLondon. 
The Dutch Company has 15 reps., £2 million turnover, and is 
interested co expand its trading with the U.K. by co-operation, or 
manufacturing under licence. 


| DOING BUSINESS. 

WITH JAPAN? 
i £25 p.a. will put 
{ you on Telex 

| Why not cut you, phone* bill, ipemJ 
t up your buime»i anrf uvr mu;h 
f letler-writinj? 

f 01-405 4442 - 81-404 5011 
f BRITISH MONOMARKS fEit. 19251 

NIGERIA 

Are veil miere*Led in ousmess in -eu 
are*. Marketing Consultant rex Man. 
O.rectori with i- now ledge OJ the coun- 
try and exceilcni contacts, requires 
working can. til In order mat vast 
aalential can ne more soeedilv de- 
veloped. Seeks e.ther a company witn 
exoort ambitions or individual'*! wish- 
ing to ioin axist'ng exciting operation 
involving minimal overheads. Principal! 
only wr.ie Box E 7803. Financial Tllhea. 
10. Cannon Street. EC4P. 4BY. 


EXPANSION RESTRICTED t 

Public company u looking to invast 
in small expanding companies involved 
in manufacturing who require assist- 
ance * for future development. All 
replies treated in strictest cenfldenca- 
Fleaie write to Financial Director. ■ 
Box E.7370, Financial Time!, 

10, Cannon Street. EC4P 46Y. 


10 S% NETT YIELD 

CAN- govt. GUARANTEED 

5 itriR TcRM H HO.-l jAjE 

5100.000 mm. purchase. Primary, 

leader rruit co. icrvicinj lean ind 
optional rrqiitritton. no Can. with- 
hoidinj tix. Ireme Abra/ni. Barrister 
‘and Solicitor. Suite 51 a. 500 UnJver. 
wey Avenue. Taranto MSG1 V7. 
Canada. Tel?* 06-22816. Toronto. 
Cable. Abrams. Taranto. Phone 
, 416.363-3183. 


SUBSTANTIAL HOLDING 
AVAILABLE 

in small group of engineering com- 
panies allied to the leisure market and 
with government contract*, in return 
for injection of £30.000. Would 
consider outright sale. 

Write Bo* £.7589. financial Timet, 
10. Cannon Street, EC4P 4BT. 

TAX LOSSES 

Offics Cleaning Company «"-h 
ax lasses of up co £100.000 
required. 

Pleate tend lull rfetaifc to Bax £.7581. 
Financial Timet. 10, Cannon Street, 
EC4P 4BY. 


TAX ADVANTAGE PLAN 

There exm important tax uxing con. 
canton! to U.K. rendenu which mult 
b« acted upon before Aonl In ]976. 

To take full advantage of tbit muatian 
contact: 

l-FX. (U.K.) Ltd. 

fnternationN House. 

183/185 Askew Road. 

London WI2 9AX. Tel. 01.743 7501. 

Established 

EQUESTRIAN SUPPUES 
opening reca.l shops for the sale of 
Riding. Sports clothing, fancy goods, 
leather goads and all Equestrian Sup- 
plies also the coverage of Agricultural 
and Horse Shows, with super mobile 
showroom, invites partner or partnen, - 
a cove or sleeping. 

Write Bax £.7600. Financial Times. 

10. Cannon Street. EC4P 4BY. 


DO YOU HAVE A MARKETING 
MARKET PLANNING 
PROBLEM* 

which ntad* research. Experienced 

British Business Ph.D.. 28. with 
langBigam. would like to hear from 
you. 

Write Box £.7598. Financial Timet, 

10, Cannon Street. EC4P 48 Y. 

Established North nf England 
PLASTIC COMPOUNDER 
Capacity exceeding 6.000 HT pA. 
Now generating substantial new 
export business. Seeks to 
strengthen resources via merger 
wich larger group. 

Warren Mur ion & Co. 

19 Harley St.. London Wl. 


WANTED 

Private investment company has sub* 
suncial funds available co acquire the 
controlling interest in a company with 
a good profit record and minimum 
current pre-tax earning! of £50.000 
Preferred areas of activity are leisure 
and services. Retention of ongoing 
mmigenfrnt eiicnt-ai. 

All refiJiet treated with strictest con- 
fidence to; — 


The Managing Director , 
Oakley Imrutments Ltd.,/ 
110 Strand. / 

London WC2 / 


REQUIRED FOR 
EXPANSION 


Pndace company requires premises for 
engineering testing and pilot plant 
work. 3>acre me in or around Surrey 
with or without 25,000 sq. ft. office/ 
factory space. Will consider site-sharing 
with non-competitive company. 

Please write to Box £.7580. Financial 
Times. 10, Cannon Street. EC4P 4BY. 


SOUTH COAST INVESTMENT 

Freehold factory, town centre 17.500 
iq. ft. Boor space. 1.3 acre srre. 
Arrangements in hand to produce 
£10/12.000 p.a. rental (multiple 
tenancy ) permission ex.sts for enlarge- 
ment of floor space. 

- FOR SALE £75.000 
Write Box £.7410, Financial Times, 
‘ffl. Cannon Street. EC4P 4BY. 


YOUR OFFICE 
IN REGENT STREET 

£ Prestige business address 
O 2e-hr. telephone answering 

5 Luxury furnished offices 

6 Telex, secretarial, xerox 

ADFONE BUSINESS SERVICES 

150 REGENT STREET. W. I 
Tel Daytime 01-734 9571 
Evenings /weekends 01-734 5351 


15% GRANT 

From the Land Government 


on the investment sum lor trade — 
or industrial settlement in a small 
town in Southern Germany. Total 
financing' by Baugesellshac Pfuliendori 
possible. Excellent conditions for base. 
Plena* reply to Bur F.392. Financial 
Tunes. 10. Cannon Street. £C<P <37. 


STEEL FABRICATORS 

Capable of all types of Fabrication and 
machnnng. have excels capacity- Agent! 
or others capable oF locating work or 
placing orders immediate are re* 
qutrrd. Generous commission paid 
on all orders. 

Telephone— David V*rdy. 
Office— 0783.706*1. 

Home— 078-326 2393. 


INVESTMENT IN 
SGUTH AFRICA? 


Complete background information will 
enable you to plan future strategy. 
Write for detail t to Sox E. 7684, 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


UP to £100,000' 


Available for Purchase of 
Investment in Trading 
Company in London area 
Write Box £.7578. Financial Time i, 
10. Cannon Street. £C*P < BY- 


PRIVATE INVESTMENT trust 


seeks investment opportune- es, up co 
£100.000. in Midlands-based private 
com pan let where involvement or 
cnchiucitfc management team will 
maximise profitability and overcome 
liquidity, management or C-T.T. prob- 
lems. Full details to: 

Box £.7596, Financial r.mei. 

f 0. Canaan Street. £C<P <Br. 


£ 2 , 000,000 


Genr-.il Investment Company can 
apsorb or establish above Capital Guns, 
rrichout Tax liab licy. 

Write m strict confidence to Box 
6.7471, Financial Times. -10. Cannon 
Street. EC4P 487 


ms« Combined rates . _ 

x week Message Minders Interna cion.il 
A2-4S Mew Broad «- concin ttiM 
IQY. 01-628 0B9S. TeWx 88 M 725 
CONVERTED BARGE FOR Skit, uengin 
57 IS. beam Id t«. ideal >or vnrli per. 
restaurant or club Recently reflated 
comprises, bar tables carpers 'kitchen 
etc. Mihogana bmuies Fully ,n com- 
mission ~;tn 22 hp d esel £.5 500 
Write to Bax £.7579 F.nantal Tnv-i 
70 Cannon Street. EC*P 48Y. 

I ENJOY 100~. CAPS 1*1. ALLOWANCES. 
Bur e 27 lr M-ling poet rn Greece 
tm £7 500 No in-. VAT. Teams «»•>. 
able, concessionary a.r lares, assured 
charter income and mx.ntenaoce bv 
local slxll. Telephone 079 S 82 2688 


chance lo sefr'a total bathroom concept. 

] „ .Thenewschemecan workor the 
l sdiop within a shop" or single unit basis 
’ and 13 cteagrted to moke more profitable 
I use of floor space ir» retail outlets of all 

| kinds. 

[ ^^foaFtanchlsa Deal offers many real 

; service.axclusivemerchandSe.naSonai 
. and local advertising and RfL support, 

; staff traMngand use of lha name Elegant 
. Bathrooms. The franchisee ewi expect 

between 3Q%-40%gross profit 

| All enquiries, which will be treated in 

confidence, should be addressed to: 

; National Marketing Director. 

Elegant Bathrooms Limited. 

The Bathroom Certire, 

52 Oldham Street. . 
Manchester!. 


.Bathrooms, 


Ot Menchamr 


A new Hosp.ul Supply Company escablishtd at the beginaihg of 1975 by 
Brittains Lira. ted to troit.ol the salts ol their established 'Group Company 
manufactures For sates direct to hospitals in U.K. and overseas. 

Consideration is now bring g.ven ro rhr expansion ol this company by additions 
to their range of disposables and capital equipment from other manufacturers. 
Companies Interested in the services of Brittains Wosoftai Supplies Limited as 
distributers or stockists, in order to promote their products, should contact: 


BUSINESS 
OPPORTUNITIES 
IN NEW ZEALAND 


Successful British businessman 
about to take up residence 
in New Zealand would be 
interested in putting his youthful 
vitality and considerable com- 
mercial experience at the dis- 
posal of British companies wish- 
ing to expand existing trade or 
open up new opportunities. 

Has just sold a business which 
he built into a multi-million 
company with a six figure profit, 
in. 5 years. - .He has extensive 
contacts in New Zealand and 
around the world. 

His particular expertise covers: 
Property- development and 
investment: "Leisure industries; 
Travel and Farming. 

Write Box EJ608, 
Financial Times, 

10. Cannon Street. EC4P 4BY. 


WANTED 


BUSINESS: 


Confirm mg/ Buying Houle and/or Ex pgr t/l .nwri 
■cum.es could irrlude ch:micili. pharmaceuticals, 
foodstuffs. 

Mfthinn Trading 

building material!. 

PROFIT REQUIREMENT: 


Pretax £S6.UU0 minimum or potential. 


INVESTOR: 


International Trad-ng Group. 


P/edse write in ttri ct confidence to Bos £.7.550. Financial Ti«**i. 

tO. Cannon Street. EC4P 4&Y. 




U.S.A. ' 

Distribution, Administration 

Wc|l-Mubliihed. wbolly-ewnM iab- 
udixry oF British Company has space, 
telex and administrative facilities 
available in modem single-otorey 
warehouse /office building in New York. 
Currently aeting as distribution, 
(pares and service operation. Wa 
would be incereind ro hear from 
other companies who could use our 
expertise or facilities co further their 
own efforts in the North American* 
market*. 

Interested parties please contact Box 
E.7567. Financial Times, 10, Cannon 
Street, EC4P „4BY. giving brief details 
of current activities, space required 
and products concerned. All enquiries 
will be creaeed in confidence. 


FINANCE 

FOR 

INDUSTRY 


We are seeking lending investments 
in industry. Medium and Long Term 
commercial advance!. Hire Purchase 
and Leasing, especially high value and 
specialised plant or equrpmtm: Flexible 
structuring of Facilities to match cash 
flows. 

Write Box £.7548, Financial Times. 
fO, Cannon Street. EC4P 4BY. 


SPOT WELDING 


Production Capacity Available. 
Efficient — Competitive — Fast. 


Write Box £-.7467. Financial Times, 
10. Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 


FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 


EXPRESS CO. REGISTRATION LTD.. 
30 City ■ Road. E.C.l. 

01-628 5434/5/7361/9936. 


- MANUFACTURING 
OPPORTUNITIES SOUGHT 
We are .a. succeslui private company 
with financial and general management 
resources available for expanwon. 
Equity participation or- merger offered 
to businesses (in the U.K. or Eire) 
which have products with growth 
potential or have ideas for develop- 
ment. Reply In confidence to: 

Box £.7362. Financial Times. 

JO. Cannon-5tre*t, £C4P 4BY 


- ENTERPRISING 
AND EXPERIENCED 
BUSINESSMAN 


wishes a invest capiral on » working 
partnership basis m enterprise with 
good profit record and promising 
future. Write Box E.759J. Financial 
Timet. 10. Cannon Street. FC4P 4BT. 


IfJvorce DISCOUNTING. Factoring- tH 
arrang n me oesi inciiitv at :he ocai 
rate at na ..osl a 1 moo. House. He«x« 
Koad WevDiitiiic. Tel. 

Liw~i-,A1IWN blUCK. Muaero office 
aesrs and tanlm Eiecu.i.c tvaist 
cnatrs. Bookcase, Minj eauinets v«c- 
ooartis. Adicr ana Olymou typewriters 
wrunaig ana Phil. os recoreort. ere. RIM 
Mr^NOrth Or Mr. Mat Me on 01-BJ7 

Oil AN lav ACTUM ft mill, novel breakiast 
cereal dispenser Pammed rn a« princi- 
pal rounir ei Inrun oners ol assistance 
h-jm interested parties who can appre- 
ciate the enormous sales octcfliial in. 
•olaed. Write Bo, E 7805. Financial 


INSTITUTIONAL FUNDS 
AVAILABLE £Jm- UPWARDS 

for first dais property situations. 
Office/ Industrial /5*le leaseback, from 
Iq-.— 3-10 years. . Write in die first 
Instance in strict confidence to: 

Bax £.7606. financial Timet. 

10. Can non Street. EC4P 4BT. 


large In-house hand labour force, ware. 
dousing and Dandling facilities, wishes 
to diversity into contract assenoiy 
work, Tel. 0J03 76043. 

FINANCE AGENCY reomred Ov business 
Tnuilfor A9WIB lor provision of loans 


|a chentt purchasmo businesses. Princi- 
Pnis OOI* Mease write to Box l 7S99 
Financial Times TO Cannon Street. 


ec«p OBV. 

FRKOUENT Business trips to Los Ar-oeles 
Will, acceot assignment. B. Sams 


01-237 8398 
*UND RAISING tor registered ceucil-es 
by professionals Contact R m. Wear, 
and _ Co _ Storwoate. fort Tel 


0900-21984. 

10.000 GALS, good uuau:v eraoiwon 
point lor mu;. u.K. or owrsoot. 01-45!) 

IBM Electric typewriters. Factory 

jecond.t.dned ana warranted bv IBM 


■pi sea write Bo, E 7805. Financi 
Timjs lO Camion Street. CCaP Off - 
NAT IONWIDE DEBT RECOVERY SERVICE 1 
PJS Lid . Alliance House Loudon SW<7 
aOR. 01-787 1388 IIS lines* 
PROPcRTV CO. rccuirc up to £25 000 for 
ourenase at aadUional £60.000 ol 

cider type residential onwcrties. Wriie 
Bov E.7I07 financial Timos. TO 
Cannon Streer E Cap 4BY. 
SCamuiNAvIAM MARKET. For on 18c 
spot market research Miner* etc. . 
write to Mr. Alee Persian. 5 Cren- 
bourne Close. .Ramsgate. Kent 
SMALL PRIVATE In:;rndl3iull, C0n- ' 
neaeo orooo seeking investors Tor . 
light engineering sunsidtarv requiring . 
coonaf tor eipaiuian. Board aapomt- 
ments available. Amount* tp £8000 ro 
£40 OOO Tel M>n Caldwell Ol -400 . 
7030 


FOR SALE 

Well established 'small private limited 
company engaged In. 

STEEL MANUFACTURE ' 

Modern plant and approximately one 
acre of freehold land dose to the 
centre of. Sheffield. 

' Strict ol. coniidtnc*. 

Write Box £.7609, Financial Time*. 
Itf. Cannon Street. EC4P 4BY. 


■“*— 5*re up ra TO nc Lease — 3 years 
•rum £2 20 weekly • Rent — tTOT £1 9 
per montn. Phone Vertex 01-641 236S. , 


ol France 4 or S oca' — 

scare uakeeo ana ownership Own use 
4"d chartc--- Tel 01-27B 6785 a 7. 
UNUSUAL opportunity arises m highly 
lutretlvo retail waterside ures site 
Chichester Hi moor Mmlmal capital 

required Write Bo* E.7B0V Financial 
Tines. 10. Cannon street. EC4R 48V. 


VALVES. Pipe flanges. Mtinn. rtC- etc. 
for me PcT.-Chenr. and mdostrUI mar- 
kets. London based live-wire soles 
agenc*. excellent contacts is . looking 
tor turUier additions from Interoxead 
comorales. Write Boa 6.7537. Finance! 
Times, lo. Cannon Street EC4.P 48Y. 
WANTEO. ' old bonds Cmiwse. Russian 
Austrian. Write Bo* -E.753B Financial 
Times, id Cannon Street. EC4P 4Bv 
WANTED. All farm* or uvea plastic worli- 
igg and ortxnung machinery . TeJe- 
6h«ne 03942-77474. Mr. QulM. 





She Tuesday 


HOME 



Pension ftiilifl 

inTd“' fMPS 



local industry 


BY' ERIC SHORT IN BARNSLEY 


Lovell 


By . Elinor Goodroan, Consumer 
Affairs Correspondent 


FITCH LOVELL, which two 
years sgo (00k aver the Davin 
Greig chain * of supermarkets. 

ts reorganisfng Its grocer?' 


THE SOUTH Yorkshire count?- ranking ahead of ^existUtg. equity | 
puperannuatioDTund is tt>~invest. .capital for;dividend disirjhutidn 

at leust £2m. directly into local 'or capital repayment. .*.:.: ' . w 0 _ 

industry. Details of the Couniy - it ts noL the inteniida or the retailing business and launch 

Regional . Investment Scheme GRIS to bail out lame ducks and in g a major price cuttfog cam- 

were announced yesterday byf-po investment will be made 6ri paign -in a hid to increase 
Sir Ron Ironmonger, leader of political, grounds... : The sdheme sales. 

the Laboiir<ontroUed . South will lie investing in smaH, viable From to-day each of the 95 
Yorkshire County CoaucIL • - companies with pre-tax profits supermarkets with a sales area 

The fund is at present valued, around -£B3,Q0& aL 'yearw seating 'of inore th a n 4,000 square 
at £40m. and it lg~lntended that capital for. expansion., .^Thel-'-f^^ trade under Fitch 
about S per cent, of its resources 'trustees will be advised on all j Lovell’S original supermarket 
will be concentrated OP local investments* by County; Bank, ai banner— Key Market — while 

A steady flow of merchant- banking arm • efr “ - 


indus.o'- 


income into this scheme is. likely NatfonaL-n .WeStmtusier, r tiiiri' a | 
as the fund is growing, in. value, satisfactory, profit record wouldj 
by about £5m.-£6m: per year* be prerequisite, for investment. [ 
The scheme is the first of Its . The scheme is lBtepded- 
kind lo be launched by a local operate on - normal .investment 
authority superannuation fund -principles' .'with-.- investments 
and the aim is to invest iu small, spread over: a -large number . of 
companies, mostly unquoted; in. companies*. An. amount per com- 
South . . Yorkshire and .the pany . ?bf . between. £100,000- 
surrouiiding area, which do not £200,900 is envisaged. ;T." 
have immediate' access .’ to . No investment will. be. .large 
additional capital through. :hor- enough Joj the fund_tn have a 
mal financial channels- •*'.. majority stake, but* It- "wfll.. be of 
Such - investments would be 'on .sufficient sire to ensure that the 
a preferred equity base — either , views of the'_ fund's advisors are 
direct or deferred — . usually fully taken into, account 


the David Grets name will be 
-used on the company’s 73 
smaller grocery shops. 

The Key Market shops will 
claim to ~offer the “lowest 
prices in the south of Eng- 
land” on a ranged 163 high 
volume lines. These cuts, the 
-company says. wHJ be main- 
tained considerably longer 
than- Is usual for supermarkets 
* promotion. 


Size problem 


Dearer food warning 
if £ drops further 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT - 

t&e 


*A STRONG WARNlNG xin theagainsI - A -^irtiier dfep-.ln 
effect of. a further, fall in the value d sterlfagr he'said.- 
value o£ the pound on food prices: Both Sir Archi haM aiil-.’Mr.j 
was given InMionfibo yesterday Halstead the, price [ _ _ . 

by Mx. Robald Halstead^ prefiK code as one ofithg biggest: prob-f -venlfence 
deni of the Eood Manufaccurets* lems of the TiSikf ‘ludostry.' MT. 
Federation. .r : *. •- Halstead statE^tbat Tb& workings 

Sneakinfi at the federation^ ^ price -.codd had Already 

annual conference;. he said that C0Dtr l^ u ™ .*4 the .loss of wwl 


present- estifflates 'nf. a 19 


cent, rise in food prices in 1376, A™* e 


over 21,000.' jebs ia the irrdustry. 

aid ewbr 
i<Hr- the 


as against 21. percent, in. 1975. 

could - be ■■ seriously uudermineil . £•- 

by. a further fall in Uie.pduntL. .' : -The effects -Qf; jhe t code; -he 

Wdfc UeiAnafne, ie, claitiietk.' wer« abo tbtttitwiing, 

-With the JOodiridUSlry import— Aririnh 


The reorganisation follows a 
"year in which Fltcb Lovell has 
closed 10b small -shops* But 
.daring.- '-these ' uneconomic 
stores' still left the company 
. with .(be problem of having 
very different sizes of shops 
irad ins Wfthin the * same 
' group*. 

This-has meant that a ensto- 
mcr "did not; .know what to 
'vsipect when going into either 
> David Greig or a Key Market 
shop.- "For this reason it was 
decided 'to buffd* ; up .Jwo 
separate 'identities for* the 
chains with David Greig put- 
tibg the emphasis* oti con- 
and Key Market 
; strtsslngprice. 


Commission 
rejects plans 
for increases 



prices. ’.. ■■■ meat, British '^ ^ :ma^'aenrtmi »ni«esses 

Another wurhing of the danger were c uti i rry Jpack._jBo 
of allowing the. pound (o fall loo .and development * 


li jb®* jreseart^ ; sereice '. r 

f.~ , ntis^c6ald}rrebruao. within 


Comtniflsinn 
priie 

from- ' toahufactunr.q 
.cm^ianies .. in 
the two - ma jnr 


far was ^iven by Sir Archibald, undenhirte tsoot t Price Codiy . categories. 

eni. of the ^lid- pete .both at ^hamb 'ah A afetead. ' Ah'othe r 21^rifihpa|ies in thc.'e 


F.orbes*, president.. .... . . . , 

land Bank. Just as other' coun- and lead to a redtirtion. in’thei categories -withdrew notices nf 1 

tries retaliated against import choice of British-made fpGdS:’ , "*'*-' , ~ A * — 1 * ! - 

controls, so they might retaliate available in the shops: - 


Intended increases. -. and in 
cases, the esteflt of increases 
was reduced by the Commission. 

Since the beginning of Stage 
Four of the Price Code on 
December 20. 1974. the Commis- 
sion had. by the end i)f February. 

197 notifications and 
while 221 notifu-u- 
, ■withdrawn. 

1 Among ’ smaller distributors 
„ ... . _ ... „ r . --.l -, ; t w i . ■■ Irequired ro* make notification nf 

THE Hospital Consultants and opt,. rtf .the .1.000 pay-beds Const \- ; intended price increases to th- 
Specialists Association baa asked tutes “ e;breach of Taitli in the | Commission nine agreed in 
the Prime Minister, for “urgent spirit of the Goodman proposals.’^ February to make price reduc- 
taJks* T on the compromise pr^ So far, it says; “the SecreTar.v j tions. amounting to £2m.. in 


Consultants group seeks 
urgent talks’ on pay-beds 


BY DONALD MACLEAN 


posals put forward, by Lord of state (Mii Barbara CaslleM order to eliminate excess profits. 


Goodman for the .phasing out of*. refused any ineahingfai j In category III of the arran.ee- 
pnvate beds . from Nauonm clarification talks on the Good- : ® ®nrs, I1N distributors. 22 manu- 

Health Service hospjtais.^ • mmi proposals except- for the ' " ““ “ ' 

. P 1 ® , ^S? oc i a ?v " ^5, fesents pay-beds*. : schedule and the 
1 ^* 000 °^ s ° licensmg of the private sector.’? 
hospital cofisult&nts. In a. recent - Taitl wim tt,*, ptHth^ 

British Medical Association j 

ballot, there was-.-a- 2-1* . volfi to- ■ • • . ^ ® fPQpCHlRfi 
suspend sanctions ^by- consultants ^hasin^out oTmVMnifll 

% 0 Xi^ 6rthe Goodinan 

Unrest on 


fdeturers, 20 service enterprises. 
16 professional enterprises, and 
one construction enterprise 
agreed to make price reductions 
amounting to £3m-, for the same 
reason. 


Quarry opposed 


the. issue among » r » f «“ r 

doctors has revived however. • : . j THE COU jlTBY^SlDE Commission 

over the way in which the pro- •- The- Goodman , proposals en-J opposed an appeal by- IC1. aaamst 
posals may be implemented. • , visage 1,000 - pay-beds * .being - the refusal of planning permission 
iTie HCSA has argued, that a phased out within six months ofifnr a limestone nunrry on a 200- 
letrer circulated by the Depart- the passing of legislation ob the f *cre site ai Old MooV m Uie Peak 
ment of Health and Social issue.. The introduction Of legis-; Disrrict National Park, which is 
Security to area health authori- latlori has been promised- before being heard at a Buxton public 
ties with regard to the phasing the Easter^ 'parliamentary recess./ inquiry. 




■city at the centre 

BIRMINGHAIVI 


For Commercial 
and Industrial Growth 


For rrifonrlation on a site dr ■ . . 

accommodation suitable for'your 
requirements contact the Commercial ■ 
Office, City Estates Department; . 


J Duchess Place (Tef : Q21-235 3775), 
or cell in ertfta National Exhibition Centre 
and talk to one of the city's experts^it 1 * “ 
the Commercial Office in the Central 
’ Piazza {Tal : 021 -780 41 41 ). 



fr ;• 
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and MPs 
issue 


PHIUP BAW5TORNE 


Appeal due in clash Spain, Italy, No sign of recovery 

• i Greece I 

over cost of frigates |^ est f or I in commercial 


BY JOHN WYLES, 5HIPPING CORRESPONDENT 


A LEGAL wrangle between naval company's annual repoit. pub- 1 

i shipbuilders, Vosper Thorn »y- listed yesterday, reveals that the I Michael Thompson-Noel 


idBERAL leadership, issue tactics for the crucial meeting of said to have been worrying many ; cron and the Ministry of Defence directors have not felt It neces- 
’•ed yesterday to. he. develop* the \ParUamehtary Liberal Party Liberals in the eountr?. Mr ’ ™ r respond Smfy for rising my to > 


By Michael Thompson-Noel vehicles market 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 



tfrt vttff fcLtriArmtar nlnlir •. . ■ . *wi < i«m* 8 -- make any provision for HOLIDAYMAKERS confused by 

,l0 -* ;t{^m orr ow night. . _ vaus «id his survey* had re- j costs incurred in the construction losses on the contracts. ; thu turmoil in the currency 

n Liberal MPs /apd the- To avoid a vote of _ao confi- vealed a different situation. ;of throe frigates is expected to The report confirms Vospers ! markets and worried by the 
■tency associations. dence.m his. leadership it seemed ..He will teH^AIr. Beith to-day i reach the Court of Appeal shortly, position, as 1 one of the most pro - , prospect of package tour sur-', 

if the shipbuilding com- -charges, were advised yester-THE BRITISH commercial 1S.3 per cent., and Chrysler'* 
which are due to bh ! day: bead for Spain. Italy or vehicle market is showing no from 6.97 per cent, to 3.66 per 

_ .. _ _ . , , , ■ „ meuta auu oiner macninHrv tor nationalised this year. For the ■ Greece this summer. ; sis° s of recovery from the de- cent. 

MPs and will to-day re- P» rt y representatives in the fair amount of unhappiness ? u-bicl» the Ministry w"s ripon- T®** enain S October 3L 1975. According to Thomson Holi- pression It ran into last year. But Bedford has taken the load 
Mr. Jeremy Thorpe that countr y. . . - about the activities or so ra e| 5 ible. These put back the camole- Oie company made a pre-tax] days, the largest of the inclusive; According to figures published in the heavy truck sector, with 

rwhelialng majority .wants Thougi miiie tfi, intent on U S"» , C ^ „ JJ; t . Itlon of the first “f three nie J? ,U 1 ' 

irsbip election as soon ' - - 

p. _ 

las1 month compared with Hie safes' Ford "third "vUb 98*7 and 
same month last year, and arc Chrysler fourth wirli 273. Since 
now down by 22 per cent, over lhe bunch of the Bedford Ttf 
the first two months. . range last year, the company has 

Although there is some dis- been showing a gradual recovery 
appointment with the figures, in its market position, 
manufacturers had been expert- The importers continue to 
ul ° a ^ lfflcu1 1,me , carly .l h,s show their most significant 



r m s *r. jw. « ■*= Jr*aty> «. *.* «««*» m 


,n -views 
in 


in -nim nut tney- are nor inu&i reaigu oerore .any piecuon s " \ . TL *. Y l whirh dun in h<T haa »4 ro~ LT 11 u, « “ luoc ” 7 "“ ins. a aimeuil lime early this 

= biie consumption.;' _.T ' told can be. held.- But another view g?** >525 I VMpere SaSe **&£££!}* P!2Sin£ff ! *«■ There are some hopes that 


• -7 a Tthe U ^naribe Vsue couW^S'n The that Mr. Norman Scott wasW|V(«pers have so far completed up to last October will not be! SSiSTMIiii. wtabiv Spain. : he-, nearer ?n 'the !™«te tntn the British market 

■■£% B 5 ? ftjSSIi aclion ^i! es- into *■** "AS? t K" l —£\ sJ^SS^tSSS^iSl 

usually )ead r , n trucJ . development. 


Liberal- Party.”. ‘ assembly had ratified the new ‘"S' 
Beith will also report - to election' rules 


him. j contract prices have yet to be David. 

1 have read reports that Mr. ; agreed, and work on a third is On the prospect oF further 
Scott proposes to sue me in cun-; n0 ?’ unf ? er . w «y- _ • naval orders. Sir David reports 


The key to holiday surcharges ] Vehicle sector 


!!!-. 


v .orpe that, according to a- Such an assembly, it is being nection with my statement to "Negotiations on final prices that negotiations are under wav 
by Mr. Kenneth" Vaus. the suggested, could be fined -into a the Sunday Times. I have noth-> a PP car 10 be progressing satis- with a number of foreign navies 
• ha irmah. the Liberal rank- convenient timetable by suhsti- inq to add to. or subtract fr-im. I faetorily to the extent that the and firm contracts are expectecL 1 
■ are split three-, to- one tnting it for the Young Liberal that statement. Jr therefore,' 

- jur bim continuing as conference. follows that if Mr. Scott, takes; 

Though the effect of the- parly proceedings t gainst me. I will, 

Thorpe must decide, his controversy on the elections is defend and justify.” 


j, wtipn * hniiriav ii tn hp ■ i! j . u , • a lead on truck development, 

is when the hoiiaav u, to oe .reckoned to follow the swings -n,- .., K _ .u,.,.. ,i., f 

us* 



Agreement near on $50m. 
Olympic Bravery bill 


one of the guarantee schemes | tu - n months, 
offered by the holiday trade this Despite a decline 
winter. 

Most of the major tour opera- 
tors have already paid for holi- 
days to be taken before the end 
of May. Thomson Holidays said 
that the cost of a two-week holi 


tmvr, is turning into attention 
. . tn pickup sales. After promising 

*«•-! j » to hold its car sales steady in 

total sales compared with a j ear t h P i;.K. this year, because of 
ago. importers increased their ,j u . i nIonsa ^-adc union pressure 
market share last month from fur impnrt controls on caw. ftH- 
lt.b per cent to 1215 per cent. sun in ^ nased lo snU -jg p lcbup <; 
in the first two months u. this j asl lniJQt h. second to only 


S“ S' Sr? n “Se \S? » -P-o ,& 

da> »n Majorca starting in toe their position in the important „ Mn , irU . r .j 



by gales last week-end. 
| More 
; insurance 
; weight tons 


, last week-ena. ner eventual rale is suii un- f 7fTi j n “ ,n Palma i of ford's fell from 20.6 per cent to in import them in cpiantitj. 

than 43 per cent, of iLl* known. Providing she ptiscs no surcharge (London io raimai or , 

:e of the 275.000 dead- tlireat to shipping she coaid be; £1 : 15 corer ,} he v- fueI 

weignt tons tanker is placed in left on the rocks indefinite !v. [price rise at the OPEC Vienna . • Tfi yff a j. i 

London. Lloyd's and the other The. Onassis Group may yet j moeting.The net result is that; I lAnnic; IVB Ol flK lO ITIUmP 

British insurance companies try and dispose of the tanker. | these ^holidaymakers will be S5pj JL^^UJUtJL3 iTllHvliJ lilAIW 

double-deck buses again 


face a pay-out of about £12ni. Reports from New York sue- in better off. 

Altogether the Olympic Bravery gested last week that Onassis For holidays to be taken after 

will be the most expensive loss was attempting to sell 'ier “ as May, the _ surcharges _tnat will 

in maritime history' since her is where is-” possibly hoping to I apply obviously depend on ster- 

total insured value is S50m. interest some salvage firm in J ling’ 8 , performance vis-a-vis j 

(£26m.). her scrap value. 


BY DONALD MACLEAN 


Crucial Felixstowe bid 
decision awaited 


BY OUR SHIPPING CORRESPONDENT' 


angham's official receiver, Mr. JBUl Jordan. wrestles . with the problem or converting 
* deer. foox pumas, tea lions and a gorilla into cash. This follows the winding up by 
NoUingham County Court of Sherwood Zoo at Hocknall. 


: *. 


World Value of the Pound 


Tic table below gives the .latest available 
of exchange for the pound Against various 
ncics on March. '15. .'1976.- -In some rases- 
are nominal. Market rales- .are. the, 
gc of buying and .selling rates except 
i they are shown to be otherwise. : ln 
cases market ‘rates liave .been calculated - 
the market rates’ of foreign- currencies 
ich they are tied.- 

k change in the U:K.~ and most of the 
■ies listed is officially controlled and the . 
shown should, not- be taken as : b«ng 
ible to any particular transaction without 
ice to an authorised" dealer. • s ‘ - - 


Abbreviations: 1 5} member of the sterling 
area otiier? thatf V Sheduled Territor>”, tk) 
Scheduled Territory* (o) official rate: tF> free 
rate;' (T) tourist rae; (n.c.) • non-commercial 
rate.; 1 fn.a.l not available; tAj approximate rate 
no direct quotation at^ilable: fsgi selling rate: 
lbg> buying rate; f^otn.i nominal; (ex/cl 
exchange certificate rale: f Pi based on l : .S 
dollar parities and going sterliog-dollar rate: 
(Bk) bankers’ ‘rate: (Basi basic rale: (cm) 
commercial rate; (enj convertible rate; ((n) 
financial rate:' 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in tbe 
table below are not in ail cases dosing rates ou 
the dates shown. 


. Value of 
:e and Local -Unit i Sterling 


bni Djhn*rti Fnnc . 
un.. AfghBiii 

:. Let 

lllIMt 

j French Pome 
- t .^panisb |<*ei» . 

Angola Encndo 

(Si... K. Canbl<e«n 
n .... Ar. Pese 
iSi.. AnKra.lwn V 

Sriiftlins 

rntttts. Rirwlo 


*<S>. Bn.TJoClW 
- »h|5T»U 
;S) ™ Ulnar . 

• Js-.-.- Hjia, Paaeta 

A iSj- Baiba-io. * 
1. B. Franc ' . 

-'•f *' 


SZHaio- . 
V114iA> 

. i OULlOfAl 
rTSOJSr.to 
7.M. - 

■ 

12SJ7 
'64.80 ' 

’’ iiijBffl.Btt 

' 1.6404 
56.46 
64.80 

,ub» 

2ft95<*8> ■ 
0-761. 

. ,1ft. 87-.- •• 
5.840 S. 

1<in];78.2&. 

. tin 578-00 
J.O 


l - 


Uenaanj^^r { Dsotachtnv-ri.; 

Ghana f8|L... Ccrit 
Gibraltar j-Ki. Rlhraliar £ 

Orw Unubiaa 
GreehUnri-.... Uanith Krrnier 
GreneOa iS*... k. l arihl-mn 5 
Guariatnnpf... Utcal Fnnr 

Uubiii t'.S. S 

Guatemala.... Vm-rai! 

Guinea Krp..-RIIy 1 
Guluea Himu W V 
rim: am- |8l..'.. Guyauem f , 

Haiti- Gounte 

Hotidim»ae[» Uwpir* 

SbificVMigi8i H 1 K . S- - 
Hangary-.j^—Pwlirt i 


*& $ 

cH 


B» ... 

C.K.A. Fraar. -4*Ua 

lS;_ Bda. 0 J . . 4J2H. 

....... ftHUan-Xupefr- 1- -WW, 

...... BaUtka. g nao [ W.W. 

S. A. Hand-- - :-'->68M 
Cnuejru . r — 10:41' 

tlatSiAMiraliaa f J-.". kS404' 

:t»Si rji s . : - - ,1 .t.bsw 
Hrnnel S . - I - 5.D28 '• 

• j-' -'1.0588 : 

. I . /- 15. M 


QrC’f-i 


K.vxr 

....... Uiirumti Pmtw - 


165.44 


Hlcl ‘ V.-’.iiji. 

il’.F.A. Fmnft [ -448S*’ ■ 

. vanaiUan S j- UB3&5. - 

Sjanwli P ei f lit .1 I8BiB7. 

ite la t 'atie V Knudo- &41B0 
r«.(SiOa«.I.S ' l;885S 

. lip.. C.F.A. Franc ' ‘ ' 4485s 
f.F.A. Fame :7 4486s..; 

_ t-. rv»o.-. . - 

:. HenmmM Yam ri*. - 

C. Peso . *-' f -(P) MJI7-- 

. 1'daU.K.A. Franc 4404* 

ruej.. Franc _ . 4Mb. ; 

dibit'., ‘ y ■ - .. 

Cuban Pwih- . '1.687M.'. 

Sk.... Cvpcua £ :. '04J54S.- 

* vra»t'1 1 jfi 
1B.U 

. >JrjfrT» T8.W 
(k.-.iMm'«b KicnE . . "1t.37 1 a 

t h '(«). K. 4'VrWUrttt. g-; . ;-44F 

ItomlnlcM Pe«5 -JiOW 

, * " j rjNj. 

* z .Ktnlnpmo a^ . ' 

wiPlheta- -:^. ..-'HjRl '10,87' 

. ■ . ... . .. f^yij .-"••••' J ; 

r-r FaaLtactftekY.' io.‘- -- - k? 
Lf..;4'.%uii^BM^Ennr^ - 

” 1,8648 . 

: i-;.- v-4' -7. 57 la- - 

v Vitae# ¥nfv£-' lk "8^7 
. J3 AT^JLVF-V-'Fianc^ ^ '«<4860': 
:*Jia....T*xairraiic'7:}-'- U7U. 
Vjo.-. C.PS. Ftwa^M 1^185.14: 

--V- - j* f . • - ' 

~W- .C.^A'.-Fjoabi ^ ( -, 441Sfl V — 

V 7: 5^5*5 “5 f-i. 



j.W«* Hbruna. 







Place and Local Unit 


Value of 
£ Sterling 


4.94 1> 

2.22 

1.0U 

1.54D4 

88.6256' 

li.87lt 

4.80 

8.9714 

1.8258 

1.9250. 


Place and Local IT nit 


Value ot 
£ Sterling 


240.05 


0-6ED- t 
1.08 


Iceland (S> - l.-Krinn* ®4t.H 

India iSi Ind- Bupw- 16.7046 

iwtotmla Kupiab 798.046 

tran.._ J.Ual -- 1 

Mg POtar - . 1 

IrtUi Bap K-..: Irish tt : . 

Israel Irreeli I 

•Italy ' - 

IrwjCna^.i.Tv-F.A-^Fraac 
Tatnni nft’fi ■■..Jaipaioa Dollat •' 

Jai*u — ■ : — -Xan -' • • 1 

Junta a .. .. Jiln. Dinar 
Sanya 'Si- Ken. Shiuiac 
Knrea iNthj '.. Won . ■' s • 
.Xo>w'nitb)...-w«D'' - - - 

Knnait Kuaali Dinar 

Tsn, Li; KlP. ' 1. . 

Lc4«ano Lctaanaci: 

Lesotho'--... S-- Mncin Kami , 

Ubcrta Liberian S 
tiU« Libyan. Dtnai 

Lin l»’n«n ... S’* ia» F«nc 

Ijrawobnurn .Lux fraiic 
Xacao raura 

Madeira—' DirtinVLnid'' 

Mataj-raaT Hi*. W !_ Franc 

Alaiirtri.sS)..., XiTBiiia 

lassttk'ssgs* 

2AUKIV. — -ilalU Franc ; 
Uafra-iSt.,-^ Make* A- , 
Vla«1Dl4«e..,. Xiwl Frame ; 
MiUxiratrtfc.LOiustl};. , 

MMirti iu» «M. 2tt nnpee 1 
Jleilc 0 '— Smov Pew 
«luneton....v.-L".F^L Pmoc 
-^lUUtXi..— Ftwliytanc. 

ruettk:. -'- 

Uoaermit.—. K ( anM-fun 
lloi'ncf'- I-. DltbaVu • 
i^fiiAinlmpie • -Viw. Bnurti' 1 

Uaurn is.;., -tiisr. Do liar - . 

Xeuf. -.--..I— Sei»t«e Kit|«c . 
•Kcthciiuii -• iluUrici ■ 

Vcth. .uiv'iea. AnUUisn Guild ■ 

^w Uebridra. j^ 1 ^^ i 

VJ Zeatend'.-i) 3i-X.-pollar -I 
,Vig<uMua..: : I'onlvta - ■ i 
Xlse?*n.:—CJ.A: Franc i 
Surarta ien--.Xwra ' 

Nocw«y — Vr *9- krurm ■ 
Dnran?«i»n* < R W imaun 
ajeo<tS»--- ) ; 

Mdstoa ' . PkaLVupee • i 
: ' " 

.{%dal'2o«ei. f-S. * 


Paraguay...... Guarani 

f^pTaD, Kp. 

■rf Yemen iSi S. Yemen Dinar A 0.70 
Peru _...._ Sill ^m-A 86.56 


PUlBppdntk... I'll. IVm* 
PolaoiL /IiMv 


Pi»mi*a* P*»c Kscudn 

Port Tim or.... Timor Kseuijo 
v « Prludpe Isle. ww 
4.9067 Piiertct Ktcn... U.S. S 

9.619 Qatar Qatar Ural 

3.846 . Benniun. 

8.5950- .lle-deTa -French Franc 

■coiiu 84-42 Kbodr?ia_..... Praind * 
riiui-xTi 4h7t ..'- 

Bonaania— .... ls*u 


14.3525 

1.8772 
Hi53 
. I >65.80 
54.80 . 
54.80 
w 
1.9250 
7.55 

B.97I4 

as. 

•i'in'8.66 

n.-c.'T. 23.32 


Rwanda Hu an>la Pranc 


A.tBS^r Wh&gE?- 


pher(S) E. L'anhbean 8 

A- Helena 1 S 1 £ Sim-Iiiik j 

„ .... i St. Luma <S|— U. t,'aribt>mn E ; 

. cafl... .^Kierre L'.F.A. Franc 

Se.VincentlS* E.- Caribbean 0 
Shlcartor Kk.. totnv 
"j&iDuaiAng... L’.S.-S • 

Snn -Mannu.. Italian Lira 

SaoTinir ** 

Klrfi Arabia. 1E\ n 1 

Seuepal V.F.A. Franc 

|S«?ycnelle> >. Kil[#e 

Slmuic’bei.'j Leoue 
aiDKajaTf! 1 S 1 . Mima |» re S 
■Sotnaii Kelt •- brim Shilllnic 
Mil. AincaiM Kami 
Si. IV; .Vinca 

teiriinrtea ii>> e. Ifann 


. 1.589 ia- 
4485* 

1.7472 
578 It 

0.635 -K " 
18.0900 ' 

tt.i. a • 

932.67 
0.565' »j[i 

ns. 

a.*. 

1 6696 
1.9220 
iF/O.WSi 
4.96 
78J6 

12.7526 

54.80 

4405a 

1.7524 

4.9236 

■is 
S97I4 
0.80387 
8.97 14 


statin I Win 

span. 1'i.rte In 
.’ Yurtb .VJnca I'tvui 
Sri Lanfca 1 S 1 . n. 1^ Iiii(.«e 
3 LU»n lift ..- .. Mulan £ 

Sjirtuarp S. Umlilei 

Sna/Haml (Si. l.iHiii^eiil 
ISiaeiJ rn. S Kmna 
i*>alT*erlaini „ Franc 
S)na Svrm £ 

Taiwan .... .. Ne» Taiwan K 

r«(ainli n>>.. Tan. Sbillini: 

lballanri. Until 

Ti>ipj Kp C I’.A. Flam.' 

Tou^a Is. (Si.. IMn'D^a 
Trimilad itf. 1 ... Trin. X TiJixfiu 
Twil'Ui . ... Tunisian Dinar 

Tlirti«- Turkish Urn 

Turin' A I.V.. I .S. a 


15.3N 
24.02 
(Mia 

' 8.97 Us 

1,1 ; ii.K. IKK 
■tilIJi. 

<»#-- ' »•. '•“in mu 
-|LCL Valet. .. I .v Ik.llar 

ftriigtiav ...... 1 nij.iuty IV>*m 

JFn'n.Vbbnji.v' ~'.k. Dirnam. 

- •• l.Vu'ile 

I ; W»r y..Jra., I'.F.A. Fmiie 

Vatican ..... iiaimu Lira 
Vaumietn lUtier 


■ ’ b!m XI'.Ili! 

54.00 J . 

isw tr ' 

•4.4iT 
s.is>4 : 

■ 8.44217- 
142.147 
1.5404 
1.8772 
13.51 

• <48*i ,| 

, ' 21 ra l 'jy^HgeaeiStiii P»ukre 
1°- 7 “ 3 *iyiflpoJa.L'dj. L'.S. Dollar 

0.882 I'Wartera : 

18.70 isgi! Samoa iSjSnttMinTeU 

1.923(1 I Yemen -Jlyal 

. -'iYamtevia.... >"t«r.Y Dinar 
• [Zftlro Sp. ^«al.e . 
1.6444 ;iSjnbk >«,>...' Ktroi-ba 


VinlninuNthi Hunts 


190.80 

4.80 

4.80 
44&H 
4.80 
4.91 
1.9230 
, 1.5881s 
M 
B.77 . 

.4483$ 

I3.5» 

2.0 

4.7780 
1 \ 1 12 15 -j 
1.6898 

'1.6696 
ib >128.87 

128.87 

15-SbM 

>AiD.670ike 

3.44217 

1.6696 

8.48 

4.55 

A7.l5i.-e> 

■ F* >75.074 
16.0850 
39.1525 

4485b 

' 1.3835 

1 Ml 

0.607iv K . 
9lsls4 iiui 
1-9940 
16.0900 
1.9230 
-n. 5.68 
1 ni6.64 
7.c40 

1.55 
.448 Jg 

I. &BSis 
B.24tx> 

;Tinji.ur» 

II. a. 

1.9230 

1.14748 

8.75isfl. 

34.7706 

n.n. 

1.2.550 


s ; cdtrm«^ lu-AXrtce 

vfkat qifta w-Frera* Bouniorief Alnca-. 

i»-*Auw>r*n«r i - receive 


dw’do’ajK^.oQuaf -.iu-'I* TUwJcbH n .■ 
-m TWrotin«ittr:iW-ate -Tads paaKal- Re^bae ;on.; 
_ 1 - Si WTO, ;ilecrts'-,reOTJW. sa&ast * nutf of 
LiOfrLBli, defl^ la.lt,'-, .a;. 
' Uunitn.nM rcrtkeeil 'die : CFA^frFWC.’'.*hi* «CU*IW4 ; ’ 

, FrtO-TB 'mM.nmr of. tty ; 

etflT W c y. v. ; -- ■ . - v M- :• . ' 


.-(s' The Sion po baa itttmk.bas faich been reporr.-d to sfjnd 
»l an official CMrunercial rate si- 0.326 RuxMdO mubU.-s. 
- (lie N’ortb VtetMmatd dons al 0.306 ruubles. and tbe 
North Korean won ar Q.74» roubles with the pound 
-■ .' Biandins *t I.Ktroubln, lhe falhneim: reljiionsbiDe could 
--' bo calculated (or the pound: T1=8X9 inqrtks. £1 = 5 06 
• - dongs. 1 11=2 or vMm. 

'Wlnfornutioa not available for this cdUum. 

>;. Raw IS the Transfer market > con trolled ■. 

-v*“. Rate now haled-.wi 2 Bartoadon s to ui» onliar. 
llfITtn - ni ,--- - ■ - - -.- V V - BCRA 547.23. 

eurruoy. ..-.r.- - . .. -.j Be official rat**; . 

^ 4 ^ riiM:’ aa.''»dV1^'-^ii^^ - iffl7Wi' r - . . tin FoUoulns denluxtw*. 


THE OFFICE of Fair Trading mg ahead with us Parliamentary .^he impact of French holidjy or d P rE abroad 
is expected to announce to-day Bill enabling it to purchase isuirbarges.l 

or to-morrow whether the Euro- Felixstowe at the £5 24m. agreed! 

pean Ferries take-ovei oid for by tbe company and its sbare- 
Ihe Felixstowe Dock and R-iilway holders Iasi Decenber. 

Company is to be referred to .Opposition in the House of! 

Lhe Monopolies Commission. Commons sn far denied tbe 
The £fi.Sni. -bid is conditional Bill a formal Second Reading 
on there being no reference to and the Government is expected ' 
the Commission and final accept- to indicaie this week whether 
ances by Felixstowe shareholders 
are due to be submitted not later 


.individual currencies. 

| The British Airways ^ travel ! 
concerns. Sovereign and*Enter-‘ 

! prise, said last night: “In me . DEN’N’IS MOTORS is to re-enter produced hy Dennis, part nf 

Jcase of Northern European . , hc dnu-hle-ricok bus niarke, after Hestair. will hay Cardner fi 

j destinations. the surcharge- vcars ab<l . nCl . a „d aims Hv r - KB ri, . P5c ’ 1 ru,!v 

I could be 10 or 12 per cent, on Jl a . s d . . . in .lummjlic iran-ni ssmn (mrnrpo- 

> the ' brochure price, depending ; 19*R-f9 to command souip 10 per r;i tine an hjdrmilir retard 

!on destination and' type and j cent nf the. British market for s y^mnii. and air hrjkrs 

■length of holiday "(The floating j «uch vehicles 'n chassis fnrni It n is intended In hiuld 12 

of the French franc should « ut a j iQ hopes tr« win *uhManiial models ahead nf the erinimence- 

iiient nf deliveries in April, 
Leicester Corporation, it was 1977. 
i announced yesterday. has Demand for buses in the V I\. 

; ordered five prototype Dennis has risen as a result of a back- 

' Chassis {including the engine!, log associated with the three- 

after five vears of huildmc up a day workina week at the lime nf 
fieei of Swedish-built buses. - ihr* fuel crisis m 197-1 and asso- 
Thc Leicester order . follows dated short-time working, at 
! trials within the citv. Leicester British Ley land. 

feels 


Qualifying life 


than 3 p.m to-morrow. However. Capture nf Felixstowe by Euro- 
tbe closing date mty well be pean Femes us sure to provoke 
extended by European Ferries, a political row over the BTDB 
particularly if there is no refer- Bill with the Conservative Party 
ence to tbe Monopolies Com- arguing that private enterprise 
mission. will guarantee a much brighter 

At tbe same tune the British future for the docks than State 
Transport Docks Board is press- ownership 


assurance 

to indicaie this week whether has not vet decided on where to Leicester Corporation feels 

Parliamentary time will be found !THE NEW provisions of the lRiai , h( . r or lhe buses, hut that the Dennis buses will pro- 

for a full debate I Finance Act relating to “ nualify- - jt '. S| , he jn 'Britain. vide improved fuel consumption. 


ing ” life assurance contracts— : " Th ^ British market for double- compared with its Swedish 
those entitled to lax reliefs on , decker buses is currently, some Scania, about which n otherwise 
the premiums— are to be imple-.*^ a vear The buses being has “no crumbles.* 1 
mented on April 1. It was*- 


incorrectly implied in a report cn ; 

Saturday that the introduction 
was To be postponed. 

Any Exceptions relate tu ; 
special circumstances. In a | 
written Parliamentary answer. ! 

Mr. Robert Sheldon. Financial j 
Secretary to the Treasury, has] 

'stated that qualifying . policies > 

MR. RALPH HOWELL. Conser- feed of poison" that is destroy- ru^-L, b o e n f0 ' e r affthaV date 

vative MP for Norfolk North, ing the nation's economy and : , i? t £!v a rp remain niwii ' SALES OF food freezers reached Within the industry, the feel- 

claims in a pamphlet to-day that will in time destroy tbe charac- 1 p 0 i^ies either be individu- a record level last year, but there ing is ^al freezer sales are 


Better off on benefits-Tory MP 

BY PETER HENNESY. LOBBY CORRESPONDENT 


Freezer sales likely to 
level out after record 

BY IAN HARGREAVES, INDUSTRIAL -STAFF 


nearly half tbe working poputa- ter of its people. ' | is uncertainty as to whether the likely tp level our this year, 

tion would be better off living Mr Howel . SU B-»esis that all innSmM” r industry can continue to expand although there could be further 

social ..SL- *S.M #U t?*£ J5 -t .!!! I SSSJfTSr nf S . ,. i in 1976! improvement in the field of com- 

standard 'ocni of policy * men I Aj a time w ^ en ivfriacralor hined fridge-freezers. In 19 io 
has already been so certified. '-. a j es f e |] ^lisbtlv. food freezer sales of fridge-freezer; increased 
.it has been decided to defer ■ (jejjvei-jes j a st " year intall**d by 20 per t-^nt. to 252.51 H 
for the time being the introduc- §49 gg^ compared with 713.577 One company predict mg expan- 
sion of the new procedure in j in 1974 an( j si 2.000 tn 1973 sion in I97K is Be jam. which had 
relation to these policies alone.; Brvan Fcllick. vice- record sales of hoi h freezers and 

Mr.. Sheldon's answer went on to c hairnian of the. Food Freezer frozen foods in 1975 Mr. Rill 

say. that “ until a further an ,j Refrigerator Council, said Perry, its marketing director, 

appointed day. certificates of { h e jndustrv was hoping for a said yesieidai : “A reduction in 


cl-nWlSr 1 and sutl ‘‘ I income should be taxed, tax 
secunty benefit. . thresholds raised, national insur- 

SZF& ■« a?.s™5 

chUdren. is almost £10 a week f a r v JJ" 1 in . c *? nr «I“V sh uctfl d re f} 

better off when out of work, he l “' VSiv tt fdmhSSrJ?^Mne f 
cave “For single nennle earn- separately administered means- 

"giiptoHoJwjA'hrS.SS «<! 

0 - — - consideration .«»»•«- 


couples up to £45. and for cans.ucr- nun given to intro- 
fauiilies (four children) up to duc,n S a minimum wage. 

£70 a week, the value of flat ll’Ii // Work ? A Challenge to 
rate benefit, earnings-; related the Chancellor, by Ralp/i Howell 
benefit and lax refund together MP. Conservative Political 
always exceed net income from Centre. 7 5p. 
employment after deduction of 
tax and national insurance." 

Such a system is “the drip 


qualification in respect of poli- relaxation of personal raxahon VAT would certainly provide an 
cies so qualifying will continue, and an easing or the 25 per i-ent. additional *hnri-tcmi hoos*,. hot 
as now. to be given by the issu- VAT rale on freezers in the we expert io increase sales in any 
ing life office.” 1 Budget. " 1 case." 


Long range 
weather forecast 

Warm spell 

RATHER variable temperatures 
with near-average rainfall are 
forecast for tbe next 30 days. 

Tbe Meteorological Office says 
most areas will bave near average 
temperatures and rainfall but in 
Nortbero Ireland and Western 
Scotland it is likely to l>e*waruier 
and drier than usual. 

It will be cold at first, with 
a warm spell likely in late March, 
and more cold weather in April. 

Snow and frost will probably 
occur with about average fre 
quency and sunshine amounts 
will be near average. 

SNOW REPORTS 

Do pin Staie 

1 luis. > of Weather 
L v Pin*- -c 

.5 43 Good Cloud 4 


Cbampcry .... 

Clans. 

Les Mc-nuin-s 
S;. Moruz 
.seeltld 
val d'Uoro 
Vos* .. . 

Wofiacn 

Ttlo dhDin r. pnns aupplKd by UlC SKl 
Club ol Creai Bniam. 


lu -j Fair Claud .1 
115 ISO Fair Ckiud I 
"iU ti Fair Snovr 0 
:U'< in hair Hum 6 
><n 163 Good Fine 
1.10 -’to Good Pine — .1 
jo 70 Good Fine -3 


i' i !‘J COOd Sup — 
Mi 15a GQud CiOUfl — 
50 900 Good Sun — 


35 lftl Good 
:o 'jso Good 
30 170 Good 


41) 38 Good 
50 60 Good 
130 150 Good 


20 

— — i: 

— —8 


FRANCE 
ujiamoiux 
Lourt-ht-iL-l 
Lp& Deux .Upcs 

ITALY 

i>rvinio 

Conrmayotir 
Maras n^sa 

NORWAY 

Gcilo 

Oslo 

Voss 

SCOTLAND 

Caitiigonn — A few main runs irompteic. 
Others brokm. New sno-v \wlh icy 
catdiL-o. Limned nurscr? areas. Vcnlcat 
runs 1.400 (cet. Allcss roads. sUnfa; 
biid«-. SliOi-- level S.OuO I ■.■>.- f. 

Glcitslice — Mcsi mam runs complete 
New uuw, drjians Ample nursery 
areas Vcrural runs Looa fcc». ‘ Access 
roads: sllipii snow. Snow level 3 POO fee* 

Cloacae— Mam runs complete. v-u 
snuw' or. j hard base \mple nursery 
areas. '.■■*• snow Vcniul nins 1 3fln 
reel irtrti roads .tear. Sana le'cl 
1.2O0 tt*L 


Bums Fry 


Two of Canada’s most respected , 
fully integrated, financial houses merge 
their talents and resources in a new firm. 

On March 1, 1976, Burns Bros, and Denton 
Limited joins with Fry Mills Spence Limited to 
form Bums Fry Limited. This combination of 
one of Canada’s leading equity trading and 
investment research houses with the number 
one market maker in debt securities will make 
possible anew level of service to the fi nancial 
co mmuni ty- 

Head- Office in the Toronto Dominion Tower in Toronto. 

Montreal, Halifax, Ottawa, Hamilton, Kitchener, London, Winnipeg, Edmonton, 
Calgary, Vancouver, New York, Boston, London -England. 





APP OINTM 




LEGAL NOTICES 


Tii e 

■-g_.* .' -~ '.■i-i-'.y-a-t-l -—■•-■ —:‘v. i:.' 5 ;.. ■’■.v'-j- 1 *•■»*•* -T r V' • >. : .*.'Ar.5^-.-' 


Amoco Europe Incorporated 

SOLICITOR 


Amoco Europe incorporated is responsible for co-ordinating the petroleum 
exploration and marketing activities of the European subsidiaries of 
Standard Oil Company (Indiana i. one of the world’s larger oil companies. 
A vacancy exists in Amoco Europe’s law department which, in conjunction 
with other staff lawyers and outside attorneys, provides legal assistance to 
the various European affiliated companies. 

Applications are invited from solicitors with commercial experience, prefer- 
ably but not necessarily in the oil industry. The work is varied and interest- 
ing and will involve some foreign travel. An excellent salary commensurate 
with experience will be offered to the successful applicant. 

Applications, which will be treated with the strictest confidence., 
should be submitted to: 

P. W. Brown, Senior Employee Relations Advisor, 

Amoco Europe Inc.. 33 Cavendish Square, London W.I. V ^ H§5il ^ r 


NO. 0OM4 of 19T6 ) 

i ra th- mc/t court of justice ' 


No'. 80926 Of 1876 

la Ah- 1UGH COURT OF JUSTICE I 


No. • 00837- ol, 1978 -- I: .-' • NO. 00645 of 1 SW 

In tte mcfc COURT OF jertraET: m, tbe HICK - OflCCBT ar 


• . onto* of tm 

awjr ooemr -«rv 


IrailvU 1 Qiant-rr? Division Companies Coon. In i Owaocry Birlnum CanndM Coon. In j Chanew Division commutes Comt - .'ia L Chanccw: HMtton Connx u te i Cont ln Cbanrtry CtftniocT Ot m pd fte* 

idle Mailer of ROE BE.MTT'i r SALON'S ■ toe Matter of ARLOYALE UMITED the Matter of KENSINGTON" DEVELOP- tte iTaltSr OT "RADYAN BUECSCRONHS dig Miffi tr if B.'-A +C. 

; LIMITED and in the Matwr of The : and in ibe Miner of The Companies ‘ MENT LIMITED and in the Matty; if LIMITED Mill is the SOBOtr of Tte LIMITED jift' in Utt Uortaj 

_ i CamiMjiiri Act. 194S. Act. 1948. 1 The Companies A«. IMS. Com pan tvs Act. IMS. • . : Corapsuln Atf. 1ME ' ! 

^ I NOTICE IS HEREBY’ GIVES. that a NOTICE IS HEREBY GIVEN, that a! NOTICE IS HEREBY GIVEN, that -a, NOTICE IS HEREBY -GWEN. . that * NOTICE. IS 'HEREBY efts' 

■ j Petition lor the V.'inJms up ol toe above- Peutiot for tte Winding up of the above- ; P.-niion for the WlmUiw op of the above- Petition for tte windUtt ax> Of toea&oye-' Petition tar the VMRt to-tf: 

J ■ ; named Cvir.panj b; the Hish Court of named Company by the Hi«h Conn of ; named Company by the Hum Court of named Company by the T ffi*b Co«ut oG-naneff Cotnwny by -the High 

^ '.Justlte was on the ayj day of March. , Justice u-u on the Sib day of March. J Just lee wjr on ttn? Rrb day of March, Justice -was on tte.Bdi. dhs of ifitarch, Justice' van be tto ‘ 8th day 

' i*7*t present- d to (he said Court by ■ ura. pre*ettod u tte safd Court br 1 19TB. prrcenfKl io tfw said Com hr( l»m. presented to Hr. said 'Conrt; by 1978. presented lb the MS' 

THE MAY* Ml ALDERMEN AND THE MAYOR ALDERMEN AND ' THE * MAWR .ALDERMEN AND j THE MAYOR ALDERMEN AND .THE MAYOR. V ALDERMB 

j initiufT fho notrolonm " ' DLRGESSFS OF THE W>Y.\I. BOROUGH BURGESSES OF THE R0VAL BOROl'G FI ■ BURGESSES OF THE ROYAL BOROUGH BURGESSES 0F. THE RfWAL.BOWJUQH [BURGESSES OF. THE ROYAL 5 

rainaung me petroleum nv Kensington and ciiej.sea oi of Kensington and chelsea or of Kensington and cuelsea of [of kbnslngton and.-obelsea of tor. KBMStNffroN .and cm 

IDDean subsidiaries of UK Town Hall. Kcnstopinn Huh Street. , ihe Town Roll- Kenflnptan IHcb Siren. toe Town Hail.. Kensington llUb Suren, [tte Town nail. Kensjoncn Hlah luwLithr TtvJI RlUi JCtnBliigTOb H: 

., i^jndon we, and :hat :hr- said Petition 1 London. W'j. and mat the said Pnitlon London. W.A and ihsi .he Mild Peiir.on ; London. w A. and that tbe 'said Petition | London. ,ffj. and toattteaa 

1 S larger OH companies. i> Jif.i_i.-Il in hf hi-ard b-rorc Ihu Court ; ^ directed to be hvard before ih? Court is directed to be heard bdore ihr Court] is directed to hr beard before, die Goon is directed- 16 be heard- bt£6f6' 

nt virFiirh in /'nrviiini'tinn sinus ai th>- Royal Cdht.s ol .luslic- . siUina at the Royal Couns of JiMUce. , sitiin? ai the Royal Courts of Justice. : silunc at. the Royal Courts of Joticv, slKlnS -at the Royal Court* ; 

III WIULU, ui LUlljuncuun strand, ‘.ondou. V/C2A 2Lt on iht 'f?th Strand. Londte, WC3A "LL on the »h Strand. Iflndon. WCSA M.L on -9ibl Strand. LnndM. WCSA SLL Oa tht 89tb Strand. LaMop. WCZA ILL ft 

vides legal assistance to <dav oi March. IFm and any creditor or day of March. 1S7B. and any creditor or l day of March. 1976. and Any creditor- w day of Man*. 1378. and aw creditor or daj orMartft, 18RL Md W- 
° • conuilNiinrv « Un; said Company nwtribtnory or the said Company contrlbBrotT « ■ the wtd Companyl contrlbntOTY of da .SJd4“ ContMKS contributory -hf the «ald. - 

u.-'.irous :o support o: oDpce. the makuut ' desirous io support or oppose the making i desirous to ruppor 'or oppose the maWojt ; desirous to rapport hr oppose the tnakbic destrooi re smjpott or. OPPOM-1 

m an Orili -r on /he sa:d pr-.itum mar of an Order on rtrr raid PentiOn may 1 of an Order on the said FctlfMB may I Of ait Ofdpr on the wM-TWtiloa may of . an Grier on the said '-Re 

‘rrifll PvnFriPnrP nrpfpr- appear at the rfnio oi heanne in person appear at the time of heantu;. » person, appear ai the ume of heartiu:. in person i appear ar the ume of he*rtaw;'*i kenea appear ortho tined^eUJt 

. . j . H . ’nr by ith counsel, for tfw: purpose: • or by ha counsel, tor that purpose: | or by bw coonsW. for that purpoav:.! or by M* counsel- tar that ^ jnfmtw; « by Ms • raatari. . fW tM 

:k IS varied and interest- - ani [ a l? nj»r Of Ou Priitmn will &e:ard a copy of the Petition Mil be land a copy of the Petition will; |* JaM a copy . of i be , Prt flcb; wffi ’ be and j».-_ct«y at U» PjWkfc 

nlimi /.nwimnsciiMto lwa«*ed l»y ihc undorsisiied to any . furnished hy the undersfooed to any ; furnished by the uMcrslened tp anjr furnished by the un«i*uSJ*o . to OUT faralshea or ib6 ttDnsrmu 

ni salary lUmnicnoUfiUc .-rmncr Iir- eomnbuiorr of the said ; credl'.or or contributory of the objU i creditor Or ' contributory of the said creditor 0? tamuihiifgry - -cf the.-: said 1 taodlwr or .entdriMiRgr . «- 

TDlieant cumpanv r-.quirtna such cop' - * in twy- . Company reemirins such copr on pay: i Comtunr r«nnrtnp such copy on paj*. Company requirUuc ouch cow m pay- Company Twndrio* am*. WK 

- “ .men: of tlw najuiaied ebaree for iht' ukb of lire rcxulaicd charge for tbv , mem of the roRtjlMed charec lor the went -of the- TtunUeod ibe trient or Hie rcuulstcd chan 

<apie. ; sam e * ■ same. * same. -' suns. • = 

. . . . r., A F.Ll.ERY. A. ELLERY. A ELLERY. A. ELUEftY. ' ..V * A. JBLLEBW -l- 

e strictest cornide^ce. 13 2 T Yohok «mr. n Yomw Street. I# 27.. Youm 1 Street. war. Youna-Stnwt,. -- ' BIT. WMA.; 

a I.nndon. w». London, w. 5. ! London, tv 8. \ .. iAndou.. W.*L - Lamdpn, WA . .*• 

QPA SniiMior (nr rtio petiu-iner- Solicitor for the perttioner* Solicitor for the Petitioners. . SoUdtor ar the PetWchorv . - SbBdtor tarffift FtQBf 

^sSmir N'riTE.— Ativ porwin who intends to j .NOTE— Any person who Iniends to! NOTE.— Any person who intends io NOTE.— A ay person ^ho InatMto ‘to • AIITB. J -Any person -tjjo-.’ 

• . antwac on the hunting of the said Pvr.iton appear on me bcanm of the said Petition j appear op the boarmA of the said Petition appear oa the beartna.nf thaxald jtaro on appea r on. me neartng «tte» 

\TSOr, / ev musi n-r 1- * on. or wend bv post in must -erve on. or send be posi io must verve on. or scad by oast -to tmist serve 0B. ;or.; SWd b y . PC St 10 must -yeCFe .on. 0T Odd b 

^ mi h m mii?M r tbu ahuvi-mmed notice in uniiu of the above- named notice -m wrttian oi ibr above-named notice Ip writlnK pf the ahovr-numed- noticeVTa wTranc of jho . abavyna tned~ ncac«_Jn 

nnrinn W 1 b's tnlenilon --o to do. The n»wKe mu-t his intention so to do. Tbe notion must his intention so to do. The notice must rWs intention so to do. The notice Tfmst Intcatmtr 36 KT do. ihCT 

juuuuu _ . ..me Uie nanm ami addre 1 - o| the state the name and addre» nr Ibe 'lam- tiie naitv* and address of tbe^ state tte name and- -addte ta O f mfc Hate tlw name and inn 

j irrcnn, or. il a' Srm. thr name and pen-os, or. if a firm, the name and person. 6r. If a Ann. ibe name and person- or. It » firm, ; the' tame and pe nML u _a arm. cso 

.-ddr^ss ni ihe orm and itiiim be sinned address of tbe arm and must Pc- atoned address r»T the firm and must be signed address’ of tbe fir m an d must -be silfned iddfflS - .of. th b.Bnn MHl.TliOS 

fr ; bv ihr P^rf-on or Wrw. «r hi - or their &>• the person or Arm, or bis or their by the person, or firm.- or bis or fljclr b r the ptftoft or Arm, at Mi or ttwtr by the- person or arm. -or * 

______ -oli ci re r ■ it anvi and must be served, solicitor »if any ■ and must be served, solicitor i il anyt and must be nerved, -aoliclidc ill ‘anyl and ttmt bo Otwed.- sollctlCtt’ ill Any* and nuut; 

* * iZ!r?*iM •.?. AL 5 B - .' T "° r c * e*oer--or. if pnsied. muM be rent t” r"«i in or. it posted, most he Mail by post in or. If posted, must be sent by post in or. if posted, must ba amt by post in «r. If PJdwl. must be mbt- 

I bawd 'anrfctnmenf iaf,T u a [=2 > ' .Jr 1 ,* sUffineiK litre lo reach the above-named sufficient time io reach the abuve-nwnerl sufficient ume io reach ibe abow-'Banttd sufficient flma to reach- th« Mxm-umed mUBcleia time to iwdi-tha « 


The Gambia 


based ancointment sumunil litre >0 reaco IBP «uuuinri iiuie IU icju uie jMuiewuira I«ui me ouuTr-uaHieo t HlUVinn ra-f L “rTT" — — • ” ~~~ - 

I c. £10 ooo— wlrit " 1 Bo* A 5170 F^in- ' ,a,Fr ,han to ur o'dort 1 m ihe afier- noi. later than lour o'clock In tbe afuir- not later than four o'clock in the after- ] P« tot« than four- OCtofR tB tile after- J not luta ton tour 0 ClOCX tl 
i C.ai^ Tunes, to Cannon Street'. Et_ 4 P j toil "f the 2 «th dai- ol March t*>7S noon of the 36th day of March. JS76. | noon of the S fltb - day of March. 18TS. . [noon. of tho 26th day of March, MT 6 .:' Jnooo.of tW 2 Mb day of-Uaic 

i ffiMHontTY , . ... ^ . No. NBK Of 1976 I NO. 06529 Of 1976 ; ~ " _ N'O. DOSM of 197S ! ~ ^ ,1 ™ '..f/ ~ 


Cost Accountant 


At Price Control Unit in Ministry of Finance and Trade 
to advise and assist in fixing by Government of 
approved selling prices by reference to costings sub- 
mined by business enterprises and costing of articles 
from customs records, etc., in connection with verifica- 
tion of the fairness of selling prices charged by business 
enterprises. Applicants must be Cost Accountants from 
recognised Institution and have experience in costing 
goods for sale. Appointment l years 
Salary according to qualifications and experience plus 
variable tax free overseas allowance in range £895- 
£2.325 pa. 

Other benefits include free family passages, paid leave, 
children's education allowances and free accommodation 
and medical attention. All emoluments paid by the 
British Government. Applicants should be citizens of 
the United Kingdom. 

For further information and application form, please 
apply- giving age and brief details of qualifications and 
experience to:— 

Appointments Officer 
Room E30I 

Ministry of Overseas 
Development f ^ \ 

Eland House m 1 

Stag Place § I 

LONDON SWJE 5DH X j 


Part-time 
Editorial Assistant 

The Investors Chronicle has a vacancy for someone to assist in 
compiling and editing World Banking, a well established annual 
survey. 

He or she will be required to contact some 500 of the world's 
leading banks for information.:- monitor, they flow of accounts, 
check the statistics and prepare them .for -the'-printer. 

It is likely that a retired person (or someone: who is not in full- 
time employment) -with a banking background, who is used to 
working with annual reports, would ’find this -interesting and 
rewarding employment. 

Please apply in writing to. or telephone: 

Associate Editor. Investors Chronicle. 30 Finsbury Square, 
London EC2A iPJ. {Telephone: 01-628 4050). 

THE PAINLESS WAY TO FIND A 7^ 

SENIOR SECRETARY 

if you newd a PA S<Kreury. a .girl with tho Right Background and 
qualifications to assist you >n your work with smooth efficiency, 
then you also need a high calibre service to interview and short 
list applicants (or you. 

- Please ring Julie Layeoefc on S2t S747, the 
SPECIAL APPOINTMENTS DIVISION OF ADvgnture 

COURSES 

A one-day course on 

Productivity 

analysis 

London, 7 April 1976 

Repeat of the course run on 21 January 1978 
A course particularly suitable for production 
managers, industrial economists, accountants and 
financial controllers. 

it deals with the measurement of inputs and 
outputs, data collection arid interpretation, analysis 
of productivity components in the cost structure 
and rate ot return; and the use of productivity 
models in planning and control. Several case 
studies conducted in industry will be discussed. 

For application form (Course fee: £40) and 
full details, please apply to: 

A The Dire ctor of Post-experience Courses, 
Department of Management Science, 
Imperial College, Exhibition Road, 
rf Vj V London SW7 2BX. 

Vi_ Tel. 01-5895111, ext. 2828 ' 

Department of Management Science 


C Cta!SStK AoJ&nMSn ts T ot"a 3 S zi 3 * 1 ,n ,h '- COURT ‘of .II'STICE ; Id tbs HIGH COURT OT JUSTICE ; fo thr HIGH COURT OF JUSTICE -. ' Ra (K»S0 <rf‘l9» - ‘I ^ 

9 ts o 036 23,7 1 r^aTjc^ry Division G omaa mr-s Court. Ir. - Grocery Division Companirs eo«m. in Chancery Division Compaq i»-s Court. la in tte frlGH COURT OF JUSTICE J * 1 the BIOT COJJW .OS 

1 ih>- matter of GOODCIR SECURITIES ; the Matter of EXGLEBRECHTS UBTITED | lhe_ Matter of TUTIXEDREAM LIMITED CbMXW' Division Comptatie* C«rC te *?4»«ry,. IM* 1 Mod_ ^C orapuha 

" — i T.taTITEP and Vn [he matter ol TO.? ; and ,n the Maner ol Tbe Companies and in Uie Matter of TO* Com panics the -Mailer of WIXCHSKIRE LIMITEDi - B l p « ~ SOuytutA 

ADDOIhlTBSeMTC Oomnrni« Art l«s. (Ait. IMS. „ and ta tfta UtOtar UfTte COIBMBte AOL MEX T La tntiP «°Q_m ®9 

ftrrUIPS I mtru NOTICE is URRRBY GIVKV :hai a. NOTICE IS HEREBY GIVEN, that a I _ NOTICE IS HEREBY GIVEN. Unit -a 1848. . The Qgnpanioe Act. 184 R. . 

... _ Peuiwn r»r 'hr u'lndinc op ol 'h- above- Pcnuoa for the Wmdinc uo ol the above- 1 Petition tar the Winrtmc up of Uu? above- NOTICE IS HEREBY" GIVEN, that, a '-NOTICE IS HEREBY GOT 

WfANTED n.?m. d by tte «lnth “ 7 iurt of named Company by tte Hish Coun of j named company by, the Htob Court' of PetlUon for the Wloflln* mp of tbe abovo- PotUira tor llie w Inatas ttB* 

Jnrttcr- wsv on ;hc Sib dar oi .Mar>:h. Justice m'u on Uie 8 tb day of March, r Jtuttlce u-as on the Sib day ol March, named Company By- tte High Court of namod. Company by too .Hu 


SENIOR DEALER 

Dutch -rtjcioml Fight years ex- 
perience in foreign exchange 
and currency deposit iratfing. 
Fluent English. French. German. 
Some Middle East experience. 
Free to relocate and to travel. 
Seeks senior position with maicr 
bank or company. 

Letter; co ooj No. F 300, 

The Finarool Ttmn, 

10. Cannon Street, £C*P 4flr. 


EXPERIENCED 

INTERNATIONAL TRADER 

in produce, beef md agricultural 
commodities, fluent Spanish and French, 
rrorkmg knowledge POrtuguij-. English 
piotner tongue, seeks positron, willing 
relocate. 

Write Boa F-402. Finonciof T,m-s. 
10. Cannon Street. EC4P 4SV. 


:?r«. pr>— -ni-'d to ihr said ' 7 ouri bv iSGB. presented to the said Conn bv ■ ’'976. presented to the said Court by j Jnsrico • *as on ibe Sth day td 6 n the «b day 

THE MtYOR kLDEKME'. AND THE MAYOR ALDERMEN AND : THE MAYOR ALDERMEN ANDL lSW. presented to the aarf' Court hr | Min. preKOtal to the -Mfd 

RLRi'F.'S^S THE ROYAL P-iR"l.GH BURGESSES OF THE ROYAL BOROUGH BURGESSES OF THE ROYAL CORriOGH! THE MAYOR . ALDERMEN " - AND THE MA YOR ALDERM 


OF i:F'.-<I\T.TON . AND V.IIELSEA of. OF KESSLNCTON AND CHELSEA of. OF KENSINGTON AND UMRLaRA^ef BURGESSES OF THE ROYALBOROUGHBlraGESSES. DFTHE ROYAl^*^ 
rb. Tr.t . ii llail Kcnstns'en Huh Slr.-cr. -Jie Town nal!. Kenslnfiton Hirsh Stn.-er, tte Town ItaU. Kenmnjaou limb' SltvfeU "OK KENSINGTON- AND CHELSEA ott-OR -KENSlNCTON AbD ,CT 
l/ii:rt>in. and that ibr •raid I’-'trion London. W.S. and thar the «aid Peiitioo ■ London. " WJi, and rha) the said . Pomhm .ibe Town Hall. KeHSl np on HJah StreesJ *«■ *«wrn Hail, Kentncnm,:! 

is -|ir— n to i b . hr-jrd b <f»r» ■!»■■ ■"■nin « directed to br h-ard tefurv thr Coon ’ i* directed to te -beard -«rnji> : "ihc' casrrrXomfon. “ 1 V>. and that lte saU PitraopJ LotHOh. - wl -and that t he 

i'Hiiic j-- ih- R->~»1 Coin:- ni Juwn-e. smuv: at she Royal Conns of Juaiice. ; aittuu at rbr Royal Couns of Justice. Is directed to he heud. before .ihe" Court 1*. directed, to -he- heard I . baft 1 ■ -j-.r?.'- 

S’ri-d i i>.nitn:i. W.CZ.\ 2LI. m »n r'hh strand. Lcndon. WCA% -LL on tte anh Strand. lamdun. WCL\ 2LL on ihe zflih idttlnc at the Royal Conns of Justice. 1 ! sfttina- W. the Rorw CourtS ^. v 

rl.-iv nf *•.11.41 H76 aid jrr. c-.-n.ior ur day of March. 1976. and any creditor or 1 day of March. 1976. and any creditor or Si rand. London, WC 2 A SLL on tte 2Pth J BtrantL_Lotaltm- w. C9A gJ. ■>:, : 


or h> hri --.oiinsel for thai pu'Bos'r.or by his coonsr-i. tar that purpose:; or by hi* counsel, tar that purpose: I appear ai the Hmc of hearing, lapasoa th e ttme of hflartni - 

ini .i eon>" or the Peiiiien mil be - and a copy of the Petition will pe and a copy or the Petition \<m Dolor by his counsel, for that pnrpooe; or ay ms c onnacj. for 7 .; 

fimtishi-d bv lh“ unrtersipi-'J any . fnntisted by -he nndersisned 10 any ! tarnished by ihe nndcreisned to anyt and a copy ."of the PKttfoo wni'.tta and a -topt -of the Petiti : 

.-n-ilJiw ur I’sntrtbUTorr nl ih said 1 emlhor or cwirrlbniory of tbe mid creditor or contributory of t be a aid tarnished by the osderatozwd n> any fttrmraetr by the tutderasn.j^-.'/^ 

Companv reouiruip such cuny on pay- . company requiring such copy on pay- Company reqoirtru such -copy on pay. creditor or contributory - Of tte; arid aredlfte . or cownbDUwy o-* 

m-m of the regulated chars* lor the J nient of the re;ulated charge tar the ntent of the regulated charge tar tte Company requiring such coper on poy- Company recmlrlna suc h co . 

1 saute. same. same. • mem of tbe regulated charso for the taeut or .the res mated cbai.^- 7 . 

I A. ELLERY. .A ELLERY. A ELLERY. ... same. j .■■■*' 

lB'-JT. Young Street- 19 27. Young Street. 19-T7. Ydune Street, A. BLLBRY. ' - - .A^JSLLEhA. ---- 

1 i.imrtPD. wa London. W.A London. Wfl. 19*27. Young Street. " ■ ■ Tfl/27. Young Street. •" 

‘■.oln.-iwr tar the Petitioner'. Solicitor for the Petit! wierx. S ob d tar for the Petitioners. . London. WA . ^ °?doa. ffA 

1 note. — A nr pf-reon who intends to j ?:OTEL— Any -prrpnn who Intends to NOTE.— Any person who Intends tn . BohcHor tar Ite Pe tlBoo ec a s ouqtor tar the pmio 

I appear on the heanns of the said Petition appear on the hearing of the saM Petition appear on the hearing of the satd Petition NOTE.— Any person who intends to : . .wOlg u-ilu ar, Terto n ..tww-lY.. si 

must - 4 ,-rve on. or send b> po*k io , must serve on. or send by post to crust serve on, or send by post n appear on the hearing of the said Petition appra r on O ta hearing of th e if /. C 

1 th- a ho - .-;- named notice in r»Tluna of . the above^tatned notice hi writing of the above-named notice in writing of must serve on, dr seal by post to nnm. serv B on. or ,*™ 

; h's mtp«mn '« to Jo. The noiive must bis Intention so to do. The notice must bin internum so to do. The notice must the atere-nanied • notice In. writing ot tto -Above-named nonce In 

. «aic the name and adrtror • of Uie , state the name and address of the itiafe the Dame and address of the his tmentioo so to do. ' TOO notice must, Ms Otiontton so to no. The-",. 

:r»fr-on. «r. if a firm, the non* and . person, or. if a Arm. the name and Person, or, U a firm, the name and state the name and .addresy. Of. the state: , the name and idar-..^* :■- 

| -dd'-ss ot the firm and must te sumed address of ihe firm and mart be signed ndtirm* nf the firm and muse be styned. Person, or. li t film the. name mod j& Jf a 6 ™' the 5-—-' 

bv ihe p-rson or firm, or hi or th-ir 1 by ibe person or firm, or his or their by the person or firm, or his or their address of the firm and must bo atoned- addreaB.- w ino firm aoa nun 

Kni'fior "i 1 in vi and ntusi served. - solicitor <11 any and must be served, solicitor fir anyi and must be served, by the person or firm or-bfs or Otefr by W-PMte or firm, .or . 

I nr if mH“i. must be .sent b- pun in . ar . if posted. mu>! be seat by post in or. if posted, mud bo smt by post tn solicitor (If any) and otaat be served. raBator fw-any) and 

I criffin'i-nr time ro reach the above-named ■ OTfficieoi time 10 reach the above-nsmed- snfficlem time 10 reach the above-named If potted, must be sotf by Post In .Of-j.it Tx wtec. must be 

I »m» later 'hin four o'clock *a ihi- .titer- ' no; later than lour o’cloc* m the after- not later Hum four o’clock In the alter- sufficient time to reach: tin shove- batted -ttaa ggH- time to reach the r_ -. 

] n«on <■! ihe ? 6 ih dir of Man-h. i°76 ■ noon of the 26ih dav of March. 19a. noon of the Sfitft day of March. 1 ST 6 . - not. later than four o'clock in ihe after-- ** “**« taor ortock r •_ .. 


noon of the Sfith da y of M arc 
■No. Oftcw of IP76 


! a By f% n n ■ p.ni~A I "”°n *he 76ih dir of March. i°7fi ■ nonn of the 26«h day of March. 19a. noon of the Mm day of March. 157$. 

■ Wrtl.tElKsaS ! ' Vo. MW or I97B \o. 0tS3S of 1976 -No. WW9 of 1976 " : 

— ^ Ih.. HIGH COURT nr JUSTICE; In ihe HIGH COURT OF JUSTICE 1" the HIGH COURT OF JUSTICE 
, m ,n. «*rv nr.TMon Oimpanif* i:w. In Chancery Division Compantn* Conn, in Chancery DMgioa Companies Court In 

A S5 i r r ,S^ lt f? Y J 3 - O'b teid St. V.-i.'h- Jtiii-r .if BEH.XYA INVESTMENTS: ihi- Matter of LAFRANCE < GOWNS. Hie Matter or LAM MON INVESTMENTS 
PRINTS um.i I t s H p . DI \? ,v|,, i tfs ^ N0 ,! ' ,,TFn • ,^,1 ,n l! " - iu,, ” r of The LIMITED and tn the Matter of The LIMITED ami in ihe Matter of The 

5 . 30?Th ur* * Im.i^T- Mon-Fri. 9-30- 1 .'o-inniics Act |«is. Companies Act. IMS. ■ Companies .stt. 194R. 4 . 

NOTICE l« HFRERY GIVE", 'hat a NOTICE IS HEREBY GIVEN, that 1 'a NOTICE IS HPRRRY- GIVEN, thtt'.a 

WILOENSTEIN: HUBERT VENCESSE ' F.-'itum Mr iln- ti'induu lip of :hc abort'- Pennon for ih® Wlndine np of the abote - 1 Pennon tar the Winding np of the 5fiot£r 


nocn of the 26th day of Marcb. 19TS. 


. affl«y of- tbe fifth day of MarF 


Ka, MUI'Af.ltK 'll' . "- - - No. OOM7 Of IBIS : 1 T 

the HIGH COURT - OF JUSTICE l-^. to ^ COURT 0 ,'- 


ZT.VZU n £rK? ,r w - 1 - ewiwirtrtn oc Old ■ * ,r ^r..iai»*. HIM • ,tiw> cn 1 UK KENSINGTON AND CHEG5E.\ Or ,,r ICENSIHG FUN \\D. TJIEL! 

oraohMai rt ' n 1 a»o :coo- , the Tfiwn Hall. Kensington Hub S'frCt. it,' Town Balt. Kensinston High Street. . the Town Hall. Keniltuttofi'.IHIch 

models. pa.nt. ngs and s h,pt , famdim. tv>. and- thai the smi. 1 Pennon London. W.S. and that rhe said Pennon • London. u>._ and that lb#- text 

— j is fiirvci.-d M br he.ini befor: "h* Court' t> directed 10 be heard before the Court . is drrecled. to ho heard before th 

MARLBOROUGH. 6 Aitemarte Sr. vi / 1 ai ih.- Royal Courts of Justice. mnnA a: ihr Royal Conns Of Justitc. einihg at tip- 8 o>’al Courts of 


y by- the mutt Court of named Company by the High Caotf or NOTICE .IS HEREBY GIVEN, that 3 Wading up 0 

the Sth day of March. Jmuce was on the 9th day. of iTareh 1 Peuium lor the Winding np of the aMv^ SUSS i .^ 5 J!?/- 

10 the said Court by IK4- presented .|g rho ul< qonrr. by | named Company by the High Court of Jggp t tt . tvas on the fth oJl -. v 

t ALDEtUJES AND THE iS.WPR ALDERMEN '-.fitVO ; Justice wa* On Cte 9tS dMT- fit Kani: '2jS , -"- pi tS?55. W 
■ THE ROYAL BOROUGH BURGESSES n F THE ROYAL POROyGli | 1976. presented to the «Jd Court by -JrSvSl, ' 

■ON AND CHELSE.% or ^F KENSINGTON AND- t'JTELS»«. .ol ; THE MAYOR ALDERMEN ASD eV - 

KeiHinston High Street. . the Town Hall. Ken«ltuttna".1HlKh Strew BL"RG ESSES OF THE RpYAL'BOBOUGB : Sg " ■‘ JgK mtQTm AND C.- - . 

nd thar the said Petition ; London. and that tB<- saut P®tiati | OF KENSINGTON AND CHELSEA of J s “Rf ,s i” j" " 

« heard before the Court . is drretled. to ho heard before Hie 'Court the Town Hall. Keiwlngtoo High SireeL s 

Royal Coims of Justlic. eining at tip- Royal Courts of Justin-. . London. W-fi. and that the «ld" Peritipn i, 0 . .HJ. »i or . ■ 


r RSpFfiBN GALLERY. BR TAN KNEALE 
New Sc.jlnturn. 2-:i March 20 Carlo 
St Londo n. W.I. With mm* thanks” 

ef^- ERY - 9p«.a|i«s 11 
Etnitie Art. . 6S-6/ Monthrrrouth Strep; 
¥, B K r S i' M,r{in '» Lane. WC2. 01-836 
51 B2 Europe* fines! oolMct.Pn of Nevt 
Guirwa. Papuan and Eskimo Art. A new 
exhibition. Mon . Wed 10-3 Thurs.. Sal i 
10-12 miomoht, SunSav 1-7 new e*tn- ' 
b'tion. Of SHOriO SCULPT URES. 

1 , PARR GALLERY. 285. Kings 

I SSJe. S.W.3 - JAMES CUM-, 

I MING.- Peintimv. 8ETTY CUMMINC 


. — . ■ , .. ~Z_ I J- urr iiiiil- ui ip-s-.u*.- ... ri .wit T w *ri*uu-.-*ajnnD.nr wwwn vi uiwnr uic ineiuiiK ,w_ , ... .. V,,-, 

«*r bv Ins i-Aum... for that pnrno*.’. . ar tn hi* counsel, tar that poreoser or by hi* counspt. Jjr .fhat otoinaciiitR’. an (lwt!pii the said Petition s “* time or hoann ; 


\ KLI.ERV-. 

1M 27. Vkiiri: street. . 

I nrdun. W *■ 

soiiMinr fur ihr reuuooere 


A ELLERY. 

19 27. Yenrns Street. 
London ■ W.S. 

Solicitor for the Petitioner* 


A KLLKRY. 

19 27. Vouch S treci 
London. W.S 

Solicitor for the P-ntionere 


MARJORIE PARR gallery *ac K i ~ N rt TE. Any {MTFiM v ho InwgJs in note.— A ny person who intends 10 , -NOTE.— Any .person uhu intends m Lonuuu. »»*. l . 

Road. Chelsea. s.W* . James' CUh^ lhc heormK "• ihe mM Pfb pon appear on the heann? or the SaM Pettaon r appear on Ihe heanns Ot too said Petinnn Sobcllor for the Petitioners. . K P “ 1 “ D - 1 ** 1 ® 

MING.- PeintiiMs. BETTY CUMMING f l ”*** 1 -"“H 0 « m - or tend te ww : most serve on. or send by nest to ! nun serve on. nr send hy post cn NOTE.— Any person who intends to *S** r ™ hearing of. t h e ■ 

ES2Sr^ fcl °^[ March 27th. /Open I tte ^nbiWMianied nonce in wriann nt | tht above-named notice In writina of ] toe abore-named nntwe tn writing of I appear on the hearing of the said Petition „55T* or JOH*. . 
Sumfar, Sat. Closed Mon. , I his inicnuon -o to (In Tte notice miM h U .intention so to do. Tte notice must 1 h*« Initmowt so to do. The notice murt j jjiua serve . on. or nad by poet to w 

- • j‘Uie the name anil address of ihe state toe name and address of the ■ stale me name - and address of the . toe alxree-oamed notice to wricta& of * w jls- 

— ■' ■ 1 / orrson. «■ II a firm, the name and pyrson. or. I£ a firth, tte name and ; terion. or. if. a firm, toe name and.; Ms intention «> to do. The noticp -most SISu,®— -■' -C 

MB imw / address of che firm and oiuc be .signed : nddress of the firm and must be signed | -iddrrs* Af the firm and must he signed state the name and address of the -I552L p a . • • 

CLUBS ? ! >V V* person or firni. or hU or fheir| to . th e person or firm, or his or their , by the person or firm, or his or their person, or. if a firm, ihe name and 

; 'Ollcilor 'if any . and must te served. 1 ^ncwr /ff anyi and man be served. 1 ‘if any. and muni te- sen-etf. Liddraw of toe firm sod mutt be stoned or “ 7 ' °L : . " 

^ I or, _ “ waled, niuit h« -^-nt ny post ta p,. ,f posted, must b» «ent by P"«t in ! or. if posted, must be <ettc hj‘ test in | by toe person or firm. Or Ms or their |? UC i? t,r . . ,. wyl an ? DW * t . 

ec, fruity -m> j RPfficlwu time to reach tte above-named | sufficient time 10 reach the above-named 1 safficiem lime to reach toe above-named sollcitar -ttf attyi and mutt te served. ! ,nM, ^ .? nt - 

„ CELEBRATIONS • not later th.m (our 0 clock In toe alter- . unt later than four o'clock in toe after - 1 not later than four o'eloi.-k in the after- 1 nr. if soared, roust be sent br post in C ivet lime to reach the ^ ... 

"cSSUHV^SST'S? SuSFWEPJff nM0 01 , ' 1P *** dB> u ‘ 197S -- ; Sin of ih !«« *t toe 28th da, D f March, m* [sl^UT^ [TSsich ^ateveSSted DC !°* C ■ ‘ " 

came vo u with vuocrb locd and .tas-da-.i No. OOSS1 of 1975-- I viT Mtim'nfTKK ‘ “ No. iii5r«7ua 51,01 ta,er ^ four «'«*** la the aner- 01 T “ ^ ” Mar *, 

entertammv.it. Tri. e 9 3 7 636 -0855. In tbe HIGH CG.: RT GF" JUSTICE , n lbe HUIH COURT OP JUSTICE In the HIGH COURT UF JUSTICE W of ** °r March. WT». T ^ 

EVI. 189 Reiont St. 734 05S7 A i* cane ^"^7.. .'"T." ‘jT’l’VIS.TF *255; Jj! Chancery Dlrision Comsanies Conn. In Chancrry Division Conmanles Court. i„ I — : — 1 — — : , h . _?*•;, "®“L « 

or AH -in Menu. 5 »oecMCular ^ Floor ** (, ,VL! D p. ! S-_5S5 IAR 5 ■ f* 1 - Maw of HILL HARBOUR ESTATES "be Waiter of HrtC.'.RTH HOTELS' No. 00840 Of 1978 r W - C < ^ tJBT 0t - - 

sss/vj^ajs-. ’& *BU3r - r«,J° p -&' J£SS Iff. . asJH. IS iu m mKr ” ^ , SSSSg. S. -V hc - 1 JS_2: sg-c g»-Of rnri<» SPSSn’T&SSriS . : ; 

ii L„l.; w - | l Tn T „-, „ riVE , ■ Totice <* FL ’V >' ^SZfLZ.'Hz V ‘‘STZrTSrSSES afeS gSffiL,-*" 

. ■ mr SSt‘u£SSSSr rtSS-wl'iSSi £7L 225“ ^ w srs.“W*“&STS i 5S3* 2A' EfS,%£i a S^r 2 ; 5- “““ - ^ 

5"°“ ax mmn | 9 ,, i and < a.m. Hostesjai. I namvrt Lomoauv by ih.; Hich Court -nf .Fnwlce was on toe Sth day of March. . Justice was on ilie q;b day or March. , vimcE IS MFTtEKV ci vv y j Pe t “” ° f or Kind me np tr« 

Monday- Fr>dav Cosed Sal. 437 fifta. = Juwlce was on the S.h day uf March ] i ttSSJd ta to" »Td Coin te W79. prewlRed lo - tte said Coun bv JSVFL *** • Conn » D » W- -Z 

, 197« presented ta Ih- said Court hr. the MAYOR ALDERMEN AND THE 1 UYOR ALDERMEN AND I nJmT Coraou,, taT-HUti i wa5f 11,1 ^ 81,1 dayiiT.;. 

'S ’ BURGESSES OF THE ROYAL BOROUGH 1 BURGESSES OF THE ROYAL BOROUGH . j u SS was^n tte & tS^of March • ^ Pr ?!7?Sli W wn™ 

KENSINGTON AND CBELSE.A or OF KSNStVGTON AND- CHELSEA of l9 ;«. presented m toe CmSTby -V 

• PLAnll AND r !i F " Ti? ,hl ’ T0U ’ T1 HaJJ - Kemlnsion Huh Street. ' the Town Rail. Kensiocon Hish S>m-i |thE.- MAYOR ALDERMEN AW i np R c^^^-reTr.^ H£ , , ’ : 

I Jht Town Hall, kenstnaon Rtofa Street, i.andon. W.S. and that tte said Petition ; London W.S. and tirai-thc said Petition . BURGESSES OF THE ROYAL BOROUGH I • 

MACHINERY ll, " l " l r J S V 11 ' • IS directed »o be heard before tbe Court - 1 * dlrtsaed to bi; heard before toe Court 0 p KENSINGTON AND CBELSEf,- of 1 

m/IvninCK r ,s d.recred ta te teard h.tare tte Oturr r , aljns at ^ Roya , courts of Justice. • sfrtlns ai thn Royal Coons of Jnsuve. Jte Town HaDKenttMoo HtohSmJr i If- 8 - ? nd . taaI 


i Company reqmrtoiB such copy on pay- ** ^ t^w****^ c * u .-.l 

, ntent of toe regulated charge tar tte| a “r ELLERY 

.same. ^ ellery. \ I-.- -1 Y ?™ K Streei. ," 

1 Lote^wS^* ! . • i mSSSp tor toe Pvt^r 

; So bell or for tte Petitioners. | am^rnTto* h5riM B of to? 

NOTE.— Any person who intends to 1 ' 


CLUBS 


CELEBRITY FDR CELEBRATIONS 


— ; - ■ No. 90345 of 1976 

No. 00840 of 1976 

In tte HIGH COURT OF JUSTICE to^fitaSer « wdSy^JoI : 
tianennr Division comoaniM court, tn . . JL ? 5 ^ 


Thereby given, that a !^mcE is hereby given B l ST^VSSSSk uSrd | Sg&JSSFZ, “If 


FORK LIFT TRUCKS, accord 
Cl 0 *cr 60. Dieiel 1 37 
Capacity 40D0ltis to 10.0 


Ud Petition Lomjon W.S. and ttral- tte laid Potion . BURGESSES OF THE ROYAL BOROUGH I ZL " 

I tbe Court i l» directed to hi; heard before- toe Court np KENSINGTON AND CHRLKPa nt , Ay 1 ™ Hall. KenstqgtaB 1 
of Justice. ■ sfrtlns a. rhn Royal Courts of Jte.ive. ^ 

n rte 29th -Strand. London. YCSA CLL on tor- -.’“tii I London. YTJB. and that the said Pttitioo - dfre cted. to te bear d teta rr, . 
creditor or day of March. 1976. orel any creditor or I ufiSrected to be heard More Ite-Court SSSS C 3fT s 

company j contribtnoty nr toe said Company | smlMTat toe *j£ 5 oL " ? 

toe mafcttta I desirous to supDort or otwose the niakms | srrand London. WC2A 5f.li ih* -wk W ■» -March. 1J7H. and anyt. - 


capacity 4000ih 5 to to.OOOibs.. pn«u- ' ."IT"; desirous io support or oppose toe matin# i oesirons to supnor: or odposi- ine niatins ] strand. London. WCSA SLL on toe 2Bto ~ i; 

^V. t au.r rt i.i Tip nSZSSi, IZLJZ : !»«. ami any creditor or " 


availoBle. Ait in thomuom co non i on ' of an Ord<-r on tte >ju 1 Petition may ■ a0BMr ,, -i th-arlns In 

:a aaLX:vriiaLrTL,,i5 ! re ts? ■ ” ™ ^ X . 

nam Fori. Lift Truck L:d- 4-B Hams w . b> " ■ and a copy Of tte Petition \ 


Road Birmingham BS 1 DU. fei 02 
327 5904-5. Teiw S 37052. 


Rti-Bi of toe reituiaie'l -.harsc for toe ; 

COMPANY NOTICES:^ a f.uery i 

19 Yi’ilii- kirevl. 

', Umdnn W «• . 

N.V. ENCELSCH-HOLLANDSCHE SolJialor for Ihe PctrnohfTS I 


n person , appear at the tone of tearing. »i P-rv?n j comr n»wry of ' the Said Com pany l'2?5ww£.? DBP0f rt. 0r 
purpov: or by his counsel, rw toat nurpos-: [ pj snpport or oppose- tte ttoSuag 1 °° the .» w T ■ 

will be 'and a cods' of tor Petition ^ ill h., i rtirn r d er on^ , h e 1^ ^W?*ar »; ihe mnv of teams 

to any furnished by tbe. nndrrsKti'-d in any ' a t rh» tim. .r ccMn. « . ' ww ! or- b» TUs . ommsel. for (ha 


N.Y. ENGELKHrilOLLAMOSCHC 

1 EEMlisn arm Ouhh^nM^hnZ-r T.MI XnTE ^:n k t, " rso ' 1 ."J* 0 ®S*S2J|, w ‘ appear on too bearing ot the said Petition .appear «n ihe heanns ot tte said Pcntiou : * tjaStn.' »«"«• .• - Solicitor tar tte Pettit Z !- 

e^abi ,ch^, n SS laopear oo tte he df , n ; me aid Petition must - vrT# on. or send bv test to mutt mtso on. or send o. poft to! tarrhe Potomne™ NOTE.— An*- perara who * “ 

. I ?:■”' "L ° r awte^amed notice m v.-ntiw; of tte .boce-nsmed notice to nr.toi# note^-Sis ^ m *«*««: ott tte bearing of tte» 

’ NOTICE is HEREBY Given that an . ^ ':""' v , k K * T ^ n * ' h>s iatenooh sn ta do The natter ntn-t Ms intention -•« fo do. The nolxe mw=r I to/ hrarSa of ic^rPeSTt^ S’** .* TO «" satf.:?” • 

|0r n < ?". n !..nf n ?V r ^ M ” I *I ? Snaroboldefs • *V* ^ T .!V °<* , !L» I •*«« toe name and address ot tte , state toe name sod address ot toe : aa^m ILeer Sr toe aheva-oamvd notice in".. . • 

l e ° Wc » toe Comoan.. • state tte oam- and address «f # *^ 1 , or. If a firm, toe name and person, or if a firm, toe oaroe and ) IS his fejtttition so to do- Tte . 

tom Mare" 19 7a* f t ^ UjWi " r ’ t a tom «Mrw of toe arm and moat te signed address ot the firm and roo*i «v ms»h to d? ^TtS ** a,e name and adtot - 

SfcareJSSorV »hS' ‘ to attend toe • ’"uM b « by the person or firm, or bis or them 1 by We per*™ OT firm, nr his or tte.r f or- If a Br®, tte 


I same. 

A. ELLERY. 

| 19 77. Young Street. 

* London. W.S. 

v Foltctior tor toe P-utionerv 

' NOTE.— Any person who intends »o 


same. 

A EI.I.EKY. 

19 J7 Yo'uir Street. 

London. W.S. 

Soltoinr for the Peiitioner* 
NOTE.— Any person who intends to 


: tarn tailed by the understated io any i XZ;' r«,uVrfa» ««* m 
: creditor or contribdtory of tte said i tte J^i.S^ehS 

Company requiring such , copy m -pay- 1 ™ regulated c hu.„ 


mrnt of the regulated charge for the 


' YrirK^-Ajir p'.-rson vilio Wjends to > gpprar on toe bearing ot the said Petition .appear on ihe hearing ot tte said Penticm 1 
I appear oo too h<- ar , ii,- nf fte said Petition , musT . wrre m. or send by post to must serve on. or send b® post to. 


A. ELLERY. 

. 19 ■27. Young Street. 

London, wjl 

Solicitor for die Peti ti otto nL 


A. ELLERY. - V. 
1917. Yeung Street. v . - 
London. WE •'- 


l?w”‘ or ^ ' the atete-named notice m writing of the abotenamed notice to writing m J xore— Anv oZrJxf . appear oivthe bearing ef the * ■ 

. ’ t>r ■ 3 ’2‘^" a !0 rt ’’ n,,lV r . w *‘ r,rjl * °* ■ Ms (Mention fn ta do The nature mu-1 Ms intention -•« fo da. The nolxc mu*r > rs£r- 0 tti/hrartaa^ofttweSi^SStt^' most ^ oc - «" aemf - P ' ' 
hts wronon «o io do Tte not ire mu-t . ^ Mmp >ri<t addm.^ ot tte .Mote toe name and addre*-. el toe : | toe ahoveflanred notice in"... 


Sharehoidorv who wish to attend tne V_,k* " , o>" me person or nrm. or ois or ium oy me pen™ or orm. nr ms or tteir | -t-p nxm*. adit-ii - ~ wZ. I ‘*t* u “* • »»*■, tr a orm. tttfc 

i T M ttrtS?rTuc!5 > J. r j£y tiSTS ^^. u . r .'\ r V" . 1 • If any. aod m-isi te aervert. : solicitor Ml any. and wm he ,er,ed ' 2SS5m.“or.^^ ^ TZZ* S H.r?i “5 I *tolre» of tho firm wrt ttmX ^ 


' fare* fftAiiyy Jyyt?.* 2ira r^ arch - ; ' ?"L l 1 " ,,m yry*?' or. it posted, must be <em br post in or. If potted, must b- vent te pn.. ; *>» ■ of ’toe firm and rnnirt°h^ir^ bv^tte person <n 

• t£m ** 0 *** ,ol, o"‘"« °' Wl ' •!'' r,! T1X ,r' H aroe to reach toe abore-named I nffirlem tim- io reach Hw abore-namiM ' iy' “m? term sottritor flf any) 

■rionoon: ' ,h n ' n0 ' <*«T than four oclock In toe after-: not later to=n tanr o clock .n ihe atture = BJK. ST’—jL or ^ u "***• ^ 

?i‘ h «”L!!. 5 .1^' i^S- Aft**- i ySJ^gmhd.,, W* I noon of ,fie M or Mflrch ' ,B ' 8 - ! of ,he :61h rt »>- of lftTS - - %rT*m ed“m^. “,^!42rS:‘ »®S!?,. , JP I » « 


or firm, .or t 
r) and tmaB \ 


45 Beech Street. EC2P 2LX. 1 

In Amsterdam: 

with HollanQfp Xaoomanttunk N.V..' 
Sarshatlslraat 14*. 

Cm.es ol the Annual BeDort and 

•Accounts for tot «ear ended 31 sr decern- 
b*r 19;S and of the resoluliom fo b? 
out Wore Uii% Mwtin^ 8rp availa&Je 
*! Officer Of (tie 4ba«f-nimf*d, 

^ BT Ortfcr. of f*c 
HOLlA.NDSE KOOPM/JVSRONK NV 
Antrim. Manapement 

Ififh March, IdTS 


GOURMET 


GALLIPOLI RESTAURANT, oh Old Broad 
Sfrpct. E.C 2 Open n-ufy day tar lunch. 1 
D : nn^r and hancine vnlil 5 a-pi Cabaret 
fw.'e mghll # ai 10 30 B.m. and 1.15 
am Mon to Sal L5 75 Tel £88 16Z2 


Imperial College of Science and Technology rrfffffECTfnv ynncF. 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business Property £10-09 

Business Opportunities £12.00 

Minimum depth— Three single column centimetres. 
Premium positions available — rates on request. 
Write to: 

Classified Advertisement Manager. 
Financial Times. 10. Cannon Street. EC4P 4BY- 



■ ‘BEARER DEPOSITARY RECEIPTS 

GENERAL MOTORS 
CO RPORATI ON 

The following Dividend Distribution figures replace those 

published incorrectly nn 15th March: 


GROSS DISTRIBUTION PER 

UNIT 

LESS 15^ l\S. WITHHOLD- 
ING TAN 


S.tlO CENTS 
0 45 CENTS 
J.55 CENTS PER UNIT 


CONVERTED at SI - 1.3U-I PENCE PER UNIT 

.Vofeh. 1976 


CONTRACTS AND TENDERS 


UNIVERSITY OF RIYAD, RIYAD 
SAUDI ARABIA 

INVITATION FOR PREQUAUFICATION OF CONTRACTORS 

The 1HOK -■ 4 Consortium inviut qualified wttCriKtidn wnvifinn to aspi r 
for prcquahfKacon for construction ol academ* facilities tar the Uii>«n>rr 
of Riyad. Rijiad. Saudi Araoia. Inureued (iritis should have subsuocnf wc’ld- 
widc building umtruction expenonce in one o- more oF the following 

disciplines 

GENERAL CONSTRUCTION 
MECHANICAL CONSTRUCTION 
ELECTRICAL CONSTRUCTION 

Eaphun will be placed on university project experience and an experience 
in the Middle East and Saudi Arabia in particular. 

Each application for prtqiulifkatlan should include such intarmoon. n n 
necessary to demonatrm its qualifications for undertaking substantial building 
construction contracts and should include: 

GENERAL COMPANY DESCRIPTION AND DATA 
RECENT PROJECT EXPERIENCE (STATE PROJECT NAME. VALUE OF 
YOUR CONTRACT, AND DATES? 

CERTIFIED FINANCIAL STATEMENTS 
DESCRIPTION OF MIDDLE EA5T AND SAUDI ARABIAN CAPABILITIES 
Ai: information mia’ be furnished In triplicate and should be m to* English 
language with monetary values stated in equivalent U.S. Dollars. 

Each application for prequaiification mult be received at toe following no 
liter than April 5 1976. 

HOK -r 4 Consortium, 
e/o Cm Associates, (nc~ 

Suite 22Q0, 

2700 South Post Oak Road, 

Houston, Texas 77056, 

U.S.A. 


not laic.- nss/i four odoct in ihr attar- holiclur Itf any) and mimr ha n .~_ ar * •“ mqH te senf ; -- r r-'-^i 

noon of the TGto day ol March l»76. , TTv£cd^Jl^ m ^ £ ^ - 

. wffldeor rime i^rewb Jtoe abmeu ^ ooon pf tte aw, daJ ^X^r- 

D TENDERS i ” * £ ^ ^ of 

. No. OOK7 of l»W -J* 1 HIGH . CODJtT 0E ^r .- M 

„ ■ Tn -the HIGH COURT" OF ■ JUSTick’ i f? ia,, 5f ,T Dlri^vm CMn&atoe*: • ' 

. Chancery Division Companies- Court. In ^ PATKL INT 3 

PI v A n DIVA n ,hc a a ? Blte L 0, .A RAS estates LBrrrtp !'"S5SSr aS W 1 ^ .L7=i*S 

RIYAu, RIYAD -• * ft. w .r Tn, aSU.SI.fSIBS^ft'i^Sw enn' «-1 


Act. 19©. • .. to HERESY GIVI 

NOTICE IS HEREBY GIVEN, tti.r aj l ^ OT*. 

PWition.tar ihft Winding up Of thn eMjre. j P* jj* ??*■ - - ' 3 

named Company by. toe High rfF Mff iff ' 4a to* Sth daV I-'-j 

Jirsure was on toe Sth day of March ( vo* *° if n™fr"- 
IO, . preMiUnf to tb* « m- -Gdftrc hr ^ ALDEBMr . r ,::i a 

HUE. DEPAR-niENT OF HEALTH^ A.SD | QF ^I^TTON^ Vri^’ ' ■ ' 

SOCIAL SECURITY Of State Hoase, BBl S,e ‘ M 

HoHwrn. London. WP.CJ.. and thar Ae i 
•aald PHRio b H directed 10 be -V.- 

before toe Coon slnioa ax toe lttmll ••/ : -j 

Goons of Justice. Smsnd. London w-*a I gmt ft as toe Royal,. Courts 
; 2 LU on- toe Cife dayTAM^ 

•any credbor or conrr&mory at toe said I ^ ■ j ' y ^ 

; Company deMrorn to support or 0000^1-^^^^—^' ^ ”^ . - -.--y 

[toe making of on Order on tte cam 1 ” w ^ 05 l.- . ‘ 


Petolon . may appear at tte rteo of 
! hearing . hi person, or by Ui Comae], for 
toat -pnrixser and a copy of toe Petition 
■ wtn be tomisbed by toe andei^lSMd' to 
' any credttar -or coDcrtowory of tte ntd 


of an - Ontar orr -tte said- P*-:-'. >‘\- 
appear at tte rime ot tearinr <-_A 
at ttf v ha: counsel." roc 1 ttatoi j-syf 
and a 'titer of tte Fedtlet-. . ..■?"* 
Pinilote d, -by tte* nodendgne^ • ; 
credtror or - contributory 0 f:v,r. 

A im n ii tf' rwmlrirtp -dfirh- CAB 9 - • ? V 


: 

1 M. W. M. OSMOND, ; - J®® ".tevriP™ 80 e ?T r * : ,».»5 

«nintlnn» - - : i SOtlML • »' , . .< 


. ..State Horae. •' {“ttR-.'" £., vxtv ' 

: '.'r-v 

Ldoqocl W.C.l. ! • _ ..Tiondon^ luo ^ .■ >: 

SoHrilor tar the FetmoBors. fnr tte PwiMb^-.v <{ 

VOTE.— Any person wHo intends ro 1 jfOTEL— Aw’-perwiD who y. 

. appear oo tte Dearies of toe saM YbdUODfinteay te tte or tte sa ■{ *■' 

rmwt servo oa. or send by post to, (he ) ntSTvm on. or send w! 

, above-named NaaJD wrionc of" Waitt* otey^faned noUee - Jo "S'"' 
imaiuoo so id do. Tte notice reset stare litis totoutton-eo m da Tte A.’!*-* 
tbe name and address of toe perswi. or.' 1 otto . a* unto, and ■ addru , 
,f a Bern, toe name end address of toe I'persorv OTi''lf t firm, the l9V„«f 
firm and mhst te sisned by toe Dtrsoo ;-addrraa of to* firm And stterti *..-- 
or firm. » lus or dtelr-obllduc frf'inyl t rtf Srib. tr'Wy.-J 

• and mutt be "served, or. If- posted.- nnatlsoBcrtar -ftf-' aa>>Tind-ttt»st J'.-- ,.-4 
te vent by pon w sufficient ttaef.'.to J$r. if. pusndutewat-ltar'drtit f-v.-ti 


te 1 vent " by pwi 





fyjt. •’ ■ »■" J. w -Al - 'if-. jZr.iaOli mNoh Jisfcw — * - 





«2£ 






^lIATTOK' OF't&e German- ?■. ' 
Agreement Jufr brought 7 ’ , ;. 

, ' le the first round or the" .. • 


* "' yXxgii, A~V ; .-: F 
/ Y^\Ger5i«Qj. -£ -ftwas an-.- ' .-■;•' -. :•;•■• ■ ■_ ' 


. ~. ig "irnaad, tts . fascinating •' •' ■ ■! 

»' fit «aai ttwnz'# ' '.' > • •• ' . 1 : -. " m 1 1 

Hfficuft ''to ^feSctffBfc. Tbe- •.;“•■ '/ “ 

-a draw, . hut i drawtfcat ' : •■■■•"' .-. . * . - 

a m> emerjSns VeaJracsises -.- ' ' v.- r - ' 

ngths in the. contestants 

xploBed anfi developed • . ... ;... , ‘ .. ' ' 

■ouhds fir tafidw; ;This.;'- 
r. may / be ■ devoitf of *' .-: -.-- 

'■ a2 excSemeati tiut:i£- ir '. 
s in the ■vein of the last .. . 

. ■ bsrit' ■will be- cerebral • -"./■ 

jfa.iiffh order, 

. .first, is-the moral of the • ' • 

‘ he^iuwifi of this accr. If not it fact the. ratifies- 
.'governing coaHtion of ~ tion of the Polish agreement was 
-' t . i,^A ., F ^ e the first act of at /potential FDP- 

.is looked^ all^t for a cdu coalition.. : 

. ir tinder the- SPD Chan- ? _. - .. . .. . . 

■Herr Helmut SehnytlL.. The strange twist had its origin 
irtics - were presenting -two . months, ago . when three un- 
iirefl face' to the -world identified rebel members of the 
FDP had made dear its ]l >Cal' SPD'FDP coalition brought 
i ’to continue in coalition, .down the coalition government 
knesa seemed, to lie in Ih Lower Saxony. The CDU came 
U camp, -where the to power with a minority govern- 
•’ boded protective ■ Cban- • went In that: state under Herr 
ijx Helmut Kohl, had a Ernst Albrecht : That: increased 

- controlling night the majority ’Of the f CDU in the 
mnated. by Heir "Franz- Upper House in Bonn (which is 
.irauss’ of’-the *£avax4ah-'represebiative' :i of the Stare 
Tty.- the CSU. • : . ~ Government) to the' point where 
ontha later,' the questioa if became clear -that the Polish 
me: how - much longer .agreement might blocked. 

. ‘oaiition last? Herr Kohl - The Polish agreement had to 
need a show of unity in be ^achieved before ■ relations 
sition that ts a miracie between. ' ■Germany ~ and Poland 
.. aipared with tiie^ under- could again be ' -fruitfully 
. airy: The Foreign Mini- developed/: It provided for the 
.leader of the Free. Demo- repatriation over four years of 
..err Hans-Dietxich Gen- 125,000 ethnic Germans. living in 
is emphasised the' iode-/ Poland. ,It provided for the 
. ! of his own 'party. Both repayment , of DML3bn. (about 

- ;e done so by taking', a' £260ra.)- fn - pension claims. of 
loreign policy’ success =Poles arising from the wax. It 
F achieved by Herr -promised Poland . DMlfan.’ of 

and the -SPD and re? cheap .. -German credit. In 

- It into .a tribute lo their, principle 4he CDU was- dead set 
e tenacities. In appear- against it: In pratfjeeithe liberal 


The Polish opening that changed 
the German chess game 


BY NICHOLAS COLCHETER IN BONN 


wing of the party knew that its 
humanitarian content could not 
be lightly dismissed. Besides, it 
had become the brainchild of 
Herr Genscber of the FDP. 

In the - period between the 
upset in Lower Saxony and the 
Bundesrat votes last Friday the 
CDU had to forge a constructive 
line from - its opposition to the 
agreement. That involved paper- 
ing over the gulf between Herr 
Kohl, who wanted to preserve 
good relations with the Free 
Democrats, and Herr Strauss, for 
whom the agreement, however 
worded, was anathema. 

After some difficult internal 
bargaining. Herr Kohl managed 
to prodace a list of improve- 
ments to the Polish agreement 
which the CDU regarded as 
necessary. 

As the deadline approached 
the CDU filed down its criticisms 
from 11 to three and, two days 
before the vote, to one. This 
involved the word “ can ** in a 
Polish letter of clarification 
explaining that after four years 
more ethnic. Germans in Poland, 
beyond the initial: quota of 
125.000. “Can” be granted per- 
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Herr Genscher (left) and Herr Kohl, leaders of the Free 
Democrats and Christian Democrats respectively and a bit 
closer because of an Intricate game. 


mission to go to Germany if they 
present the right credentials. 

On the aight before the vote 
Herr Ernst Albrecht, the bright 
young CDU man who bad 
become prime minister in Lower 


Saxony, told Herr Genscher that 
he wo aid vote for the agreement 
in the Upper House, and thus 
virtually ensure their ratifica- 
tion, provided the word “can" 
was removed. Herr Genscber 


persuaded the Polish Foreign 
Minister. Mr. Olszowski, to agree. 

Herr Albrecht was the man to 
moke this CDU offer because his 
power in Lower Saxony depended 
directly on continued support 
from the FDP. 

The following ‘hours' were 
Herr Kohl's finest and luckiest. 
He has promised a uniform CDU 
attitude in the Upper House. 
This would have posed few prob- 
lems in a vote against the agree- 
ment, but to everyone’s amaze- 
ment be now produced 
unanimity for them. He won over 
the right wing State prime 
ministers. Even the Bavarian 
Prime Minister, Herr Alfons 
Goppel, voted “ yes.” Herr 
Strauss was conspicuously 
absent. Later the gloss faded 
somewhat It transpired that 
Herr Goppel had voted contrary 
to the wishes of the CSU leader- 
ship. So the split bad not dis- 
appeared aFter all: it had merely 
mutated into a division within 
the CSU itself. 

•It must have been a frustrating 
experience for Herr Schmidt. 
Tbere was Herr Genscher nego- 
tiating two nights long to obtain 
improvements that the Chan- 


cellor had declared to be un- 
obtainable. There was Herr Kobl 
persuading his divided crew to 
reduce their demands to the 
point where Herr Genscher could 
just make delivery. Herr 
Schmidt's achievement, as solid 
an Osipolitik deal as had ever 
been put together, was being 
delivered to the electorate by the 
FDP and the CDU. 

The significance of the event 
could not be ignored. The Free 
Democrats and Christian Demo- 
crats had been separated by only 
insignificant differences on most 
questions of domestic policy. 
Now they have forged a link 
across the most obvious 
difference that still divided them 
— their attitude towards detente 
with the Soviet bloc. 

The next round of the election 
campaign thus opens with the 

loyalties of the opponents much 
more fluid than when it began. 
Yet there is no expectation that 
alliances will change imme- 
diately. The FDP must live with 
the fact that a larger part of its 
following is drawn from right 
tending potential SPD-sympa- 
thisers than from left tending 
CDU-sympathisers. The FDP 


would lose strength if it made 
the switch to the CDU. It should 
be remembered here that, for all 
its influence, the FDP has a pro- 
portion of the total vote only 
narrowly above 5 per cent. The 
constitution in effect provides 
that parties with less than 5 per 
cent are not represented in Par* 
ltamcnt at all. 

With the struggle for th« 
Polish agreement over, 1976 
reverts to its former character of 
.an election year in search of an 
issue. Last winter it was assumed 
that the economy would be the 
main theme of this election. Here 
Herr Schmidt finds events going 
his way. The signs at the moment 
are that the economy is picking 
up wclL 

The political programme pro- 
vides two more excuses for 
intricate manoeuvring. At The 
beginning of April there is a 
State election in Baden- 
'Wuerttcmberg. the last before 
the election proper. A CDU 
victory is assured, but on 
especially poor showing for the 
FDP and SPD would leave the 
Free Democrats even more 
jittery about their coalition 
course. Then their is the FDP 
party congress in May at which 

the party's final decision to run 
in the election with the SPD will 
be taken. 

The shifting attitude (if 
the U.S. towards detente and the 
prowing power of the Italian 
Communists arc imponderables 
that could provoke the next poli- 
tical argument in Bunn. Both 
areas of uncertainty have the 
potential to pull this election 

year out of its backwater and 
into the mainstream of European 
politics. For though the struggle 
for the Polish treaties was a 
captivating piece of modern 
Gennan politics, it still remained 
a parochial affair in the eyes 
of the world at large. 
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NEB must 
go, says 
Heseltine 


tax changes 
to help industry 


pressed 

on car 
6 dumping 9 


peace at Leyland plants 


By John Hum 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


CONCESSIONS to help industrial 
development under the proposed 
development land tax were 
announced by the Government in 
the Commons last night 

Mr. Edmund Dell, Paymastcr- 
ceneral. promised that changes 


BY JOHN HUNT 


A I-* a i i „r would bo ““d® in the Develop- 

S5*2d Land Tax bui— which the 
1 « ^ l n ,cfh? h v B \lr Government hopes to operate 

S£5J£sr-js$r s 

He argued that the existence The Tories^ condemned .the 
of the NEB allowed some people “ labyrinthine provisions and 
to maintain that investment the intended 80 per cent rate, 
abould be stimulated and which they regarded as lethal 
directed through a panoply of to housebuilding and to indus- 
eontrols. Government approval trial recovery, 
and selected central support. But their motion condemning 
“This offers no satisfactory the proposed rate of tax was 
alternative to allowing a genuine defeated by a Government 
pursuit of profit with companies ma j or itv nf 34 (392—2581, and 
exercising judgments and carry- lhc gill gained its second read- 
ing responsibilities for them, he j D g without further division, 
declared. The Government, making its 

“The dismantling oF these first very provisional estimate of 
controls-— whether price control. [hp yiel(J of ^ oew tkX ^ sug . 
dividend restrai n p P an n n p gegted ,h a t after about five 



" This means that industrialists the Governin' 
can now plan industrial invest- consider ant 
meats in the knowledge that they against the ii 
can be financed by a sale and from Eastern 
lease back after trie commence- Deakins, Va 
ment of the material develop- Trade, told 
meat without triggering the DLT yesterday, 
charge on that development. Mr. Peter 


IF THE car industry wishes, 
the Government is prepared to 
consider anti-damping action 
against the importation or cars 
from Eastern Europe, Mr. Eric 
Deakins, Under-Secretary for 
Trade, told the Commons 


charge on that development. Mr. Peter Shore, the Trade 

On the further concession he Secretary,' gave figures show- 
proposed. Mr. Dell recalled that ing that import penetration of 
it was originally announced that foreign cars into Britain con- 
when DLT was payable by insral- Unites to grow, fa February, 
ments. those instalments should It reached a level or 36.1 per 
bear interest from the date the cent, of all registered cars com- 
Habillty arose. pared with -32.5 per cent, in 

“ In the light of the represen- January and 33.2 per cent, for 
tations we have received, in the whole of 1975. 
most cases interest will now be . Throughout questions on 
charged only if the instalment trade matters, BtPs from both 
itself is overdue.” sides of The House continually 

Some concern had been, expressed concern about the 


itself is overdue.” sides of The House continnany 

Some concern had been. expressed concern about the 
expressed at the possible effect damping of foreign - goods In 
of BLT oo housebuilders’ cash- the ILK., particularly from 
flow. “ 1 think that these fears Eastern Europe- 


have been- exaggerated." said the on the question of. car 
Minister. imports from' the Eastern bloc. 

in many cases, builders would Hr . Deakln said that informal 
have had to pay a development discussions had taken place 
value price for the land and Utile between officials of his Depart- 
nr no DLT would then arise from meat and representatives of 
the development itself. More- lbe Society of Motor Mannfae- 


On the question of- car 
imports from' the Eastern bloc. 
Mr. Desk In said that informal 


MB. EDMUND DELL 
More latitude for companies. 


- .TO u„- owwui utc me unciviiiiicuv tap ancietV Ol NOiOr miUlBiac* 

agreements or the n * years. It would provide about . . h . f over, the builder would be able turers and' Traders. But there 

oe a central feature of an> pro- £200m.-£300m. ?oUl «r ceased to be used for ln MT thf , taT tft u . hirh be was ™ l! 


gramme for backing the success- TW ’ wou m w* *• considerably industrial purposes. liable bv 

ful companies of this country. J" 1 * t r* “ Companies will therefore be =• 

He predicted that it would be in °r e free to carry out industrial ? JffT, 1 .- , 


to pay the tax to which be was j, a| j b een no representations 


>.v eight yearly or 16 halF- from British 

instalments — and the first Chrysler. 

instalment would not be due — •— -■ 


Leyland 


o n ly “t he last resort companies" de^Jopmcn t imposed develop ” ments J> n their own [and 

that associated' on an equity jf 19.3 Budget by Lord without having to pay the tax for L™ on!hs a ' ter P J ,ba » ‘be i 


U.S. flights by 

Concorde 

‘confidence’ 


inai d^MiLidiru MU UII a _ _ »I " r - ntuiuui uawiiL I.u uut UJC ioa iui ... 

basis with the NE§. Therefore. as long as they own and use the W ^ R “. ' ti e - s , d \i r Dell, 

the quality or its investment Excheque.. MPs were told by building." said the Minister. n . B ' h! ■ i?ri rV r v r n n f a larqe 

opportunities would he inferior Mr. Denzil Davies, Minister of .. g ul j t bas been represented is iiIcpIv ro have 

to those on offer to the private State. Treasuo- to us that this would discourage , n rt , ceivc s ‘ 0 . nP cash 

sector. Mr. Timothy Ruson. OpposL companies from financing the f ( ,° r huf nutlav in the 

“When to this is added the tion spokesman on environment development by subsequently "f"* 1 “ r ravmrato ' demoin 

inevitable political pressures affairs, urged the Government to entering into a sale and lease Sle oMmib- 

associated with vote creation, ria reduce the rate and indicated back arrangement with an insur- ™ ., _ 

short-term job creation. 1 can- that, if Ministers were willing to anee company or pension fund p „ ea "° I . t 

not view that alternative with agree, the Tories were not “in- since the tax liability would be But Mr .Raison, for the JPPosl- 

anvthing other than dismay," he eradicably ' opposed to the prin- triggered by that sale. t,on - aePlored the draconian 

added. • ciples in the Bill. **We therefore will be propos- approach of the Government, if 

But Mr. Dell, defending its ing amendments to Clause 19 so *he Bill was to be the nr>t step 

U _ proposals, contended that the that the deferred charge will not towards 100 per cenL connsca- 

V fliohfc hV changes offered by the Govern- be triggered when there is a tion of development land, tms 

•O* mgincj ment would meet anxieties raised disposal by way of sale and lease was absolutely and emphatically 

y-* i after the publication of the back in the circumstances wrong, he declared. 

Concorde White Paper and the Bill. described in Section 491 of the What was needed was a Bill 

Outlining the concessions. Mr. Income and Corporation Taxes which would encourage people 

Del * pointed out that Clause 19 Act 1970. . to bring land forward .for 

CvIllliUCUwC already provided that the “ In such cases, the charge will development rather than just 

»ro dctpb cnn(JF Trarfp Development Land Tax I DLT) arise if the owner subsequently sit oo it- The essence of the 

MR. KtitK anytAC. liaHiLity in respect of building or leaves the property, or ceases to amendment the Tories proposed 

Secret a r>. > esterauioia. extendlns an industrial building use it for a qualifying industrial for the Bill was a convenient tax 

h,s confidence that Goncordesuli deforred ^til it was cither purpose. and lower tax. 

fly to both New ^nrk and Wash- 
ington. 

sSiS SNP call for separate Bill 

unofficial action here if there was Jr 

discrimination against the air- 
craft in the U.S." Hr. Stephen Ross, Liberal separate Scottish Bill and u But the real condem nation of 

Mr. Norman Tehhit. an Oppo- spokesman, said a much better sbould be debated in a Scottish the Bill was that it did nothing 

sition spokesman, had sugsested approach would have been to Assembly. to solve the fundamental prob- 

ihat the U.S. should bear this m i eV y a variable tax based on the Mr. William Hamilton (Lab. iem of the dereliction of cities 
mind in reaching a speedy deci- annual value of land scheduled Fife Cent! said: “1 do not want and towns, 

sion. Tor development This could be to be on the committee which Replying. Mr. Denzii Davies. 

Mr. John Cope (C.. Gloucester- imposed by local authorities as discusses this Bill.” Minister of State, Treasury, said 

shire Si said it should be made planning permission was granted • Drawing attention to the small the Government was considering 

clear in the U.S. that " if Con- a nd collected by them. attendance in the chamber, he whether there was a- fair and 

cordr is subject to jealous and H? congratulated the Govern- commented: “ This House is practical way of excluding from 
obstructive opposition it will ment bn heeding representations instinctively shying away from current use value of disused 
gravely damage Anglo-American about the rate of tax and the something which might as well land the right to resume a 
friendship— and friendship with minimum exemption figure^ be written in Chinese. former us£ after the land had 

France.” Mr. Douglas Crawford (SNP “Little Chinese minds have been disused for a prolonged 

Mr. Shore assured him that this Perth and E. Perthshire) said invented the verbiage in this period, perhaps ten years, 
was well understood in the U.S. there was much less Fertile Bill. It is a great pity because He explained that the existence 
“We are all looking for a con- ground in Scotland for specula- we are dealing with a gut issue of the right could make it sig- 
stnictive solution to the many tors than i o’ the South-east of which should differentiate .quite aifleantiy^ more expensive for 


SNP call for separate Bill 


He pointed oai, however, 
that the import penetration of 
cars from F.astem Europe only 
reached 1.68 per cent, daring 
1975. 

Mr. nal Miller (C. Broms- 
groie and. Redd ilch» protested 
that cars imported from* 
beyond Hie Iron- Curtain cost 
up to £400 less than the landed 
Imported price of Continental 
cars with the same equipment 

Mr. Michael Neubert (C„ 
Romford) asked bow — if it was 
not a case of dumping — the 
Polskl-FIal was able to under- 
cut the selling price of a > 
Morris Marina by nearly 25 
per 'cent According to Mr. 
Ben Ford: (Lab.. Bradford N.), 
importers -should be obliged to 
prove .that tbelr goods were 
not being dumped before they 
were allowed Into the country. 

But Mr. Deakins reminded 
l he critics that we are a major 
trading nation and 'that any 
change in the GAIT anti- 
dumping rode could a iso be 
used against British exports. 

From the Conservative 
front bench. Mr. Tim Renton 
declared: “ There Is prima 
facie evidence that these cars 
are being dumped in this 
country.” He suggested that 
during the forthcoming visit 
of Mr.. Gromyko, the Soviet 
Foreign Minister, the Govern- 
ment should emphasise to . him 
lbat a bilateral trade agree- 
ment ” docs mOan two sides to 
a bargain." • : • 

Mr. Deakins retorted: “It 
is for tbe Industry to put for- 
ward evidence. The ball Is in 
their court.” 


Disturbing 


Replying 


another 


obstacles which cxisu” he added. England because speculators clearly the philosophy of the local authorities to acquire such question. .Sir. Shore- said that 

could only flourish in conditions Labour Party as against the Tory lard. during 1975, 452,000 cars were 

.of scarcity. The development Party." / •' “ We reject completely the Imported including 125,000 

nf L’ppnincr land tax was irrelevant, if not Winding up for the Opposition, suggestion that charities have from Japan.-.. About one-third - 
Ul At c plllg positiveb'-harnafuL to. Scotland. Air. Graham Page (Crosby) said been badly treated under this or registrations were accounted 
- L ' 1 He urged a downward varia- he should declare an interest as legislation." for by foreign care. In 

D£<lCn6S Clean tion of tax rates in intermediate a lawyer “ because this Bill is Stating that the Government January, -he said, total car 

and special development areas, going to be a lawyers' feast” was concerned onlv w’ith one imports .were 37,600 valued at 
ENGLISH local authorities spent thereby directing development The rate of tax imposed by the kind of •“ windfall “ gain, Mr. £52.5m. This included 11,100 

about £58.000 clearing oil from investment to areas where it was Bill — 66 j per cent, for only the Davies said that in a recent case car* from' Japan. 


Inshore waters and beaches in most needed. first three years, thereafter ris- a pension fund bad made a large 

1973-74. Mr. Denis HowelL Because of the differences be- ing to 80 per cent. — would be profit but paid no tax whatso- 


Mr. John Stonehouse 
(Labour, Walsall N.) claimed 


Minister of Stalk Environment, tween Scotiand and the rest of penal and impede development, ever. “It is wrong is a pension that these- were very serious 
said in a Commons written reply, the country, there should be a By imposing a levy on the fund invests for gain and then figures which predicted tbe 


STRUCTURAL 

STEEL 

The Financial Times proposes to publish a 
Survey on Structural Steel. The provisional editorial 
synopsis and date are set out below. 

Monday 22nd March 1976 

1. Introduction 

How the industry is reacting to opening .world 
markets. Activity during the home recession. 
Relationships between the industry and the 
British Steel Corporation, whose wide range of 
products is being exploited in structural 
contracts. 

2. Exports 

The progress of the British Constructional Steel* 
work Association’s campaign “ Specify British 
Steel.” How export inquiries have doubled in 
the past year. Enterprise in the Middle East. 

3. Offshore Work 

The demand for offshore platforms has 
diminished and orders for only two are expected 
this year. Competition to supply offshore plat- 
form modules is now keen in overseas markets, 
with many countries manufacturing. 

4.. .Technical Progress 

The growing use of structural hollow sections 
has been noticeable recently. Seltweathering 
steel is attracting increasing interest as a 
specified material requiring no maintenance. 
- BCSA collaboration with other bodies. 

5. The Architect and the Engineer 

How industrial building design and execution is 
benefiting from greater collaboration between 
the disciplines. 

6. Bridge Bnilding 

With the Humberside suspension bridge nearing 
completion the industry is looking for more 
work. However, a series of smaller home 
. contracts have helped, including the Findhorn 
Bridge, and the River Ouse Bridge. 

We would point out that the contents and date of the 
Survey are subject to complete editorial discretion. 

For further information and advertising details 
please telephone 01-248 8000, Ext. 389. 


By imposing a levy on the fund invests for gain and then figures which predicted the 
property of churches and chari- does noi pay tax on any wind- collapse of the British car in- 
ties. the ' Government was fall gain. I do not see why pen- dustry in ten or 15 years’ time,' 
restricting provision of services sion funds should be privileged apart from specialist car pro- 
to the comm unitv in this way." ductian. He wanted to know 

. . what : .the" . Government was 

_ __ _ y s '■ doing to Improve the efficiency 

Tones win Skytram 

would be a very defeatist view 
j m f simply to extrapolate the trend 

VATD lf| 1 forward. I do not envisage at 

. T VP 1C 111 JLtfUJL Uo al* the collapse of the British 

car industry. 

BY JUSTIN LONS. PARLIAMENTARY CORRESPONDENT 

OPPOSITION PEERS last night But Liberal as well as Tory enormously _ assisted by mcas- 
defeated the Government bv a Peers condemned as an immoral “TO already taken by the 

majority of 15 (83-BSI to approve ^ me '^Sid^eioris" of ali 

a motion in the Lord*, for re- %vinterbouom. Govern- lht *e employed -In it.” 

instating the Laker Skytrain ment spokesman on trade He emphasised that far more 
project. matters, commenting on the ca> " s werp imported from EEC 

From the Tory front bench, question of compensation for countries than from Japan. 
Lord Strathcona said he thought Laker, which was raised in the The , balance of onr trade l£ 
it unlikely that the Government’s debate, said he would draw the completed cars with the EEC 
mind could be changed on the attention, of Mr. Peter Shore, has declined quite dramatically 
Laker issue, ana toe Govern- Trade Secretary, to the views s *nee - we joined the Com- 
ment's own motion for accepting expressed, and added: “It is u a Tery diStlirt> ' 

the draft civil aviation policy worth thinking about in the con : ,n * tren J:’ 
guidance was passed without a text of what might happen in The Trade nccreiary also 
division. * -the future.” !* res 5® d lhe Importance which 


Anti-Market MP hits 

■ ■ * 

at ‘currency snakepit’ 


the Gorenrafent- attaches to a 
continued growth in trade with 
the Soviet Union. During 1975. 
he said, business with Russia 
had almost doubled in Talue 
compared with 1974. 

A substantial volume of 
business was now under nego- 
tiation and be hoped to have 
an early conclusion to some 
important contracts. 


BY PETER CARTWRIGHT, MIDUnDS CORJ^PONOENT .. . 

THE COMPARATIVE industrial ears division is unscathed. A Triumph . workers who refused 
peace which, had descended on strike by 400 toolroom workers, bad their pay stopped, and there 
British Leyland since last year's making 700 idle, , has Stopped was a walk out at three depart- 
Government-backed rescue opera- Land: Rover and Range "Rover merits, 
tion has been shattered by dis- production. 

putes affecting or threatening . a top engineering priority Is • 

production of many Austin, to reduce ..the variety of. models Picket line issue 
Morris, Rover and Triumph and- components. Triumph and _ ■ . ■ __ 

models. ^ j - i. Rover ; have, b'een merged in - «*»» *2?JS J? 

Coinciding with .to-day's first name, and rationalisation of ,**“1 the ivhole of l*ey 
annual meeting of. the revamped operations, at a dozen factories ■ Cai ? are 

company and the imminent iitauig Implemented. More re- . engin eering programmes are 
launch of the Rover executive centiy integration, has reached bei£l S handicappeo. 
model, code-named fte SDL the out to ' the Longbridce plant ' The todlmakers' strike at seven 
disputes are both embarrassing making Minls and AHegros. feotwies to the MksFands. 
apd potentlaiy damaging. proggtttune-ioevHahly to- one in. Cardiff, is largely 

Yesterday production of Austin, volves ■ making components in suit of several btmdrea 
Maxi and Princess models was factories of Leyland/ Cstts for Smee atosidiary -ractooes re- 
halied at Leyland’s Cowley non-traditional assembly lines, fusing «r cross picket 
works, Oxford, as was output of like the Rover S.5 iftre engtoe in denuding assembly -fines 
Land Rovers and Range Rovers the MGB VS sports oars. Engines axles and gearboxes, 
at Solihull. About lJ50Q"Were br arie&- made . at ; 'Mumph's The ‘toolmakers accused man- 
made idle as a result. Coventry factory aright be put agement of • not abiding by a 

1 ' ■' - • "into Austin models - at Long' national award on-prexmtuii pa>- 

tv * s -• -bridge. mrats, and claim. baclt pay of up 

Unvers rOW _. . • The essenttai-woric-of totegra=. to' £2. a week to Februa ry l U'g- 

A strike bv-150 internal drivers' and rerionaUeetioh called Managemem .says the payments 

halt^pr^urtiQn at *-he S for to the Ryder R^xwt Is bri ng are incorporated ^ *** 

assembly clan* at Cowley It heM up by the famfitor problem pay dedV and has offered to go 
fallowed the mariageraem* deci- of differentia unions to independent arbitration. ■ 

sion to give new work assign- are mainly involved. They caB Another BL trouble spot is at 
mentsVthe SSIere^ho^ve far a Catjnrritors. BIMtogum. 

cars inside the factory. ' the engtaeering division Instead where 3* toolroom, operators 
A separate dispute involves of bargaintog at ptot JevaLrad. enter their second- week of 
700 emptovees to the product for several months have refused strike action. They are fighting 
planning stod engmeering .divi--;to work on ; “ toaiisfei«a" cem : ademmonto prone pay increases 
siori covering 'Austin Morris at pohents. December., Management . 

Longbridge, Birmingham: Raver Management took a firm stand, has offered to accompany rep- 
at Solihull: and Triumph at and gave employees ; an uiti- resentatives to toe Department 
Coventry H .- ip atom to dp work allocated to of Employment so that they can 

Only Jaguar Cars to toe BL them by last week-end. Three put their case again, v 

U.K. car group plans Car workers 

• -x x n u take over 
visit to Renault Welsh plant 

BY OUR LABOUR STAFF _ Our Cardiff Correspondent 

SIX SENIOR shop stewards and very seriously.’ We do not agree' WORKERS . took 1 orer the 
six lmc managers from British with all. the critics but- improve- GUhern car plant at LJ an twit 
Leyland. - Ford ' and : Vauxhall meets certainly are needed .'and j Farttre, Glamorgan, yesterday, 
motor plants are to accompany comparisons and exchanges of Calming they were owed more 
national union leaders era a visit views, including the sort of- visit than £2,000 In back wages, 
to Renault factories in Paris to- we are making to; Renault, The 13 men, who make 
morrow and Thursday. " would do nothing but good. Wales* only-: sports 1 car, the 

Members “of the eroup include • Shop stewards. aiuistriLreprfc £4JH» GUhern Invader, said 
Sir Dan Pettit, chairman of the setttatives from ati Ctoyster . they would try to continue pro- 
Nation ai . Freight Corporation; '.(U.K.'L plants ^re to meet in duetion as a . workers co- 
Mr. Jack Jones, general seer* two. weeks to discuss the.farm iterative. . ; 

tary of the Transport and df the planning agreement that . When the company was 
General Workers’ Union; and the company is attempting to . rescued ^frphi |wnJcrupfcy only 
Mr. Grenville Hawley,. ' -toe reach with the Government / four mohtos’ ago one of tbe 
national secretary of the* union's They .will hear a report of a new directors claimed that the 
vehicle building and automotive, meeting yesterday attoe Depart- company had export- orders for 
group. They will discuss . with ment of Industry attended by the SO oL the . luxury 120 mph 
management . and trade; Union company . and. union officials, cars. So. far op iy. one model 
representatives at Renault, pro* This was. the first' of a series of has been completed although 
duetion methods. • productivity , discussions about details . 'of a abode ten more, are under con- 
labour relations, and make com- planning agreement part 'of struction. 
parisons with British methods.- tbe Condition of- toe Govern- The men began a work-in 
..'The visit is. highiighied by meat’s rescue of Chrysler (UJC_). last week when they claimed 
recent reports of various investr- At yesterday's' meeting - toe their wages had not becn paiiL 
gations into the British m<dtoear~ company- - —raised.— again- - - its- -Yesterday . they : . announced 
industry which . -have aroused . empfeyee ^participation plan>— -toey would seUAip ; workers' 
much controversy, said 4 TGVfU 'Which first surfaced some mootos cooperative after the directors 
spokesman. before the company’s financial failed again to pay their wages. 

Mr. Jack Jtmes said s^5tetday: crisis — and this will be among: “We _ were offered an 
"We have taken the criticisms the. subjects to be discussed by.:, advance of £L000 but we hate 
of the British motor : industry the shop stewards. heard, so many promises that 

"' --/• . we decided we- had had 

av : - ■ --m * -1 ■ *»'.'• 1. ' T • ehougfi,” said one of toe men. 

Boilermakers, bank clerks % zszsmfs 
oppose flat-rate poncy ,he caK 

sy CHUHCH,a - L “ 0UR **” • Unions receive 

OPPOSITION TO another phase also against flat-rate .increases otL 

of flat-rate increases- to replace the grounds that these fril^ to.- ^ ^n/^OTtonllbn^o , 
the -Government's pay policy protect the differentials between-. UlUCpcUUcULc 
when ir expires at tire end of groups of workers. . . « . . ... 

Julv has come from unions rep- Instfad, the CBSA would. like • 
resenting 300,000 workers 'to to see -a percentage system, or - ^ 

shipbuilding- and banking. at least .a mixed percentage plus fiy Our^ Labour Staff 

Mr. Dan McGarvey, general flat payment policy, which would ^ 

secretary of the ISO.OOO-stroug both protect differentials and TBS- NAMES of -the first nine 
Boilermakers’ . Amalgamation, Benefit the low-paid. • trade unions to be issued cert ifi- 

made it clear yesterday that his Explaining the union's case cafe of independence was 
union wanted a percentage in a letter to Mr. Deniij Healey, published yesterday. Certificates 
rather than flat rate increase to the Chancellor of the Exchequer, wiu qualify unions ftfr the. full 
protect the' . craftsmen’s differen- Mr..' Wilfred Aspinall. CBSA b ene fi t s-.' of toe; Employment 
Bal general secretary, said that there Protection.' Act to matters like 

The present ceiling of £8.500 should - be no salary -celling or recognition:. • . 

for allowable pay rises could be fixed ■ cash Itorit. which would Of the 86 unions who have 
raised to £10,000, said Mr. help maintain differentials. >He applied -for cert Mcate s.- 44 are 
McGarvey |n his union journaL also supported existing salary affiliated- to the -TOC. which is 
but any "higher, 'limits “would Increments and London weight- opposing the claims of many of 
make a* mockery of the social tog allowances, outride the pay the staff associations and other 
contract and would invite toe. policy.' . . non-TUC bodies, who have alsu 

opposition of . toe mass of wor* .' In' aV separate l^ter to the a P£^ e< ^ _ ' 
kers.” Bullock * Committee of Inquiry- ' The* first eertificaes have gone 

Mr. McGarvey also stressed to into -industrial- democracy, toe Association of Profes- 

his members that neither the Aspinall says the CBSA favours “anal*. Executive. Clerical and 
TUC -nor any of its main . com* establishing consultative commit- Computer Staff; Association of 
mittees had discussed the struc- tees throughout the banking Univeraity _ Teachers; Junior 
ture or details of the next pay structure to bring about 'Indus- 'Doctors ‘ Association; 
policy that would follow acs part de moc racy. \ • . . . National League of the Blind 

of ‘ the new social contract. The -CBSA would also like to Disabled; National Union of 
Figures already /suggested for toe- see company- councMs to cover Bank Employees; -v Nations) 

policy were “ambiguous" and a. all staff, while allowing unions union of Gold, Siliuec and ‘Allied 
“deliberate misrepresentation of and management toe "right" to Trades*. Radio and' Electronic 
tbe facts." continue collective bargaining. Officers Union; Sheffield Saw- 

Tbe Council of. Bank Staff Whatever system is flnaHy re^makers Protection. Society': 
Associations, a non-TUC union.' commended by Btrfloric, the Union .; of Construction, Allied 
which negotiates for. some CBSA believes that it should not Trades and Technicians. 

IS0.000 staff in Barclays. Lloyds be made compulsory, .but only'- '• *’ 1 

and National Westminster, is establish guidelines. ^ - - Wi-- . 

lextile unions 


British Rail £6 deal 
faces offset of 2.5% 


clinch merger 

By Our Labour Staff 


BY OUR LABOUR STAFF' 


THE GO\ ERXHENT was urged is- a feature ciT the Common . -m earlv conclusion to some 
in the Commons yesterday to Agricultural 'Policy.” important contracts, 

keep out of the “currency snake- Mr. Raphael Tuck i Labour. 

pit ” of the EEC and trade more Watford i urged Mr. Shore to . , 

with toe Commonwealth. “come down off his Ministerial OffciiArp OrCITlt 

The call came Tram, anti- pedestal. These figures >ou gUUl 

Marketer Mr. Nell Marten iC. given belie completely 

Banburv) after Mr. Peter. Shore. lh e great hopes expressed wnen payUieillS 

Tndp ptyH told him joined ID6 EEC. _ 

thTt BrUUh SSj'ns to ComwS Mr. Shore stressed that he had Financal Times Reporter 
wealth countries increased in nQ difficulty whatever in recon- NEARLY £900.000 has so far 
value by 20 per cent. la>t vear f'!' 1 !? hi* private views with his been paid to offshore- operators 
over 1974. while imports re- Ministerial views on toe Common under the scheme wbicb provides ' 
ma inert stable Market. • . Interest rebel grants on the pro- 

iir chore said his Deoarraent . “Thftw who foolishly toougbt vision of UJi. goods and services 

that short-term and large benefits for fixed installations on the 
i n * .ii MOl,ld accrue to t ra<te between UK CS. .Ur. John Smith, Minister 
m«ntain tins expansion. Bnuin and the EEC. have been 0 F State for Energy, told toe 

Mr. Marten said that as the shown to be lamentably wrong. Commons yesterday, 
balance of payments deficit with he said, to derisive boots from 
the EEC was now £2,3S6m.. the Tory MPs 

Government should do everi- from tbe Opposition front ]V n nilhllPaHnn 

thing it could to stimulate trade bench. Mr. Terence Higgins LvLP [lUDULdllUIl 

with the wider market of toe demanded: “Do you still think THE PRIME MINISTER refused 
Commonwealth. we should withdraw from tbe yesterday to publish evidence on 

Mr. Shore said he was EEC 7 " which he based hia assertion 

anxious to expand trade in all Mr. Shore replied: “I accept that there was “strong South 
possible ways with Britain's the" decision of the British African participation in activi- 
Commonwcalth partners. '*There public. The EEC has a trade ties relating to Mr. Jeremy 
are. of course, difficulties, policy stated in many of the Thorpe. 

because part- of the arrange- regulations, and directives made In a Commons written reply, 
ment with the EEC is to reduce by it. We fulfil these obligations, he said: “J intend tofoliow-tiie 
opnortunities for trade with along with other member practice . ••f.jny predecessors ip. 
Commonwealth countries. That States.” these -matters.” ' - - : - ' • 


Vy *v .- ■ w} . _j A MERGER between two textile 

. l . = .. r- unions representing over 

.•'".r - 42.000 Lancashire ’ spinners and 


BRITISH RAIL has offered its csenL increase, a final stage rrf t ?L?^ B11 fi °* Used aft er 

230.000 empfe-ees a maximum last April's settlement was cp * Penod. 


■The National Union of Textile 


for a “ substantial " increase. overtime or. shift, work, todlvt- V.?®/*®"®?,.* , tnaI merger in 
Although toe rail unions are duals -do. . . ’ in an effort tn 


BR that it would return' later for should receive -of -tbe-baisnceof^" 1 ^. membership of over 
more money to make np for the £6. But neither side is anxlons a £T ee<1 , 10 can toem- 

fal! .In living, standards that to enter into such^ detailed calm- SfrS? Igamatod Textile 

would follow acceptance of the lotions. - woraerv Union. .... 

£6. •* -.'A- rimQar: problem was en-- - 

■ Were it not for the policy, the countered recently by national A 1 ■ 

XUR said, a minimum ejaam of negotiator to the engineering AmDlllflllPfl 
1S-7 per cent, would have been industry,, who settled on -fitting ' - ^ 

lodged to keep workers in pace the-.poUcy. to local pay negotia- Qpfinn tkrnot 
with the retail prices index over tions. - - •- r^' '• -. a LUUU lillxdl 

the year ending April 2S. . . It couTd be harder to agree on LONDON ambnlin/w n*^ 

Further negotiations with* toe a solution for the raflways, since thre^Sng to ^neraS 
Board will be complicated by toe there is no. local bargaining geaey covei- ord V nSirilL emer- 
faet that raUwaymen received involving ' sffiall groups' wito VSg neX? week 

basic rate increases of 25 per readily . definable . earnings Members or . 

cent, last autumn, just four d^s patterns; ■ • ; ■ ■ LoSS c^roln^ National and 

after toe current pay poUcy took « TootpIateinen at a British Rail 

effect, anffBR in Its- reply to^he depot in Worksop, Notts,, were yestwday aS ter their ««J hrea ! 
unions has made clear that it still operating^ a^ work-lo-rule BpDSrHSt^ h2i!S? an 3 
expects this to be oflset against yesterday even., though their Social &curitv T th anri 

toe £6 rise offered. colleagues at all toe^toerTfi an J2 *° ‘‘each 

Tbp three rail -unions are now Mntres affected by last week's , assimilate -270* . ,n 

con?idping.hwv ih^off^^-is to Eastern Region strikes have ante = a \ nhl "- 

work to practice. TTne 2.o per-retorned- to-work.- - t ; structnre. - lB to a national pay 


By Our Cardiff Correspondent 

WORKERS . took ; orer the 
Gllbern car plant at Uanlwlt 
Fardre, Glamorgan, yesterday, 
etelming they were owed more 
than £2>000 in back wages- 
The 13 mfia;' who .make 
Wales* dnlyT sports ■ car* the 
£4gQ00 Gil hern Invader, said 
-they would try to continue pro* 
duetion as it. workers co* 
relative. . ; 

. .. When toe company was 
. reseaed. Jrpin Jankraprcy only 
four mohtos ago one of tbe 
new directors claimed that the 
company had export- orders for 
SO oL the luxury 120 mpb 
ears. So. far only r one model 
has been completed although 
abodt ten more are under con- 
struction. 

. The men. began a work-in 
Iasi week when they riairoed 
tbelr wages had not been paid. 
-Yesterday . - they : . announced 
-they ^vrould seU-np 'a; workers' 
co-operative after the directors 
failed again to pay their wages. 

- “ We . were offered an 
advance of £L000 but we have 
heard, so many promises that 
we decided we had had 
eheng&,“..8aid one of the men. 
“ If- the directors cannot even 
pay ns our wages in full we 
might as weU gd: ahead with- 
out them and build the cars 
ourselves.” 1 
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RITTALL-HOPEt 



BY GEOFFREY OWEN 


victim 




■.^AFTSBNOOX; tou Aptii.of old-world . fuddy-duddy awn* side, preferring to 11 do of the Smethwick one would be cheap money and who were used 
•meHrnHirmap of Cmrail- mamageraent : ■ his own needlework.”) Mr. leased back to accommodate the" to keeping, as a matter of 

• M r* . Michael Hope, . The -djraSors of Grittall-Hape Slater told the meeting that he rump activities which could not elementary prudence, a reserve 

•ed a telcphone_call at mi and their advisers soon preferred to work through the be fined into the Essex plants, of potential capacity in the form 

5 . v realised that there was no way existing management, though There were to be about 700 of undeveloped land or ander- 

nea mmseir as Jnn of fitting off the bid. which he would want to appoint his redundancies, mostly in the used plant and machinery so 

1 m -Ti er Se<1U fL' was - onerous in relation to own chairman and would ask Midlands, but a few in London, that advantage could be taken 

■ ■ ■ v; 0116 *!^ <0 recent propt performance. Some for the resignation of the two an d perhaps 450 extra jobs in of any sudden upsurge in 

^ains-tor -a -few . seconds, attempts were made to none-executive directors. He Essex. demand. By the 1960s these 

’•5- - 0** ioterest /CounttttfMddere. but could guarantee the main- "I told Mr Slater” writes conditions had changed: money 

- th®? ' >«re not prepared to tenance of existing rates of pay Mr. Hope, “that if I had fore- was deaT and the unemployed 

•„• match^ ;®fr, Slater's terms. In but would want the freedom seen the full extent of the work force had disappeared. 

- wiibS any case the full figures for the to make closures and impose redundancies which he was now “There is no doubt that many 

Wfr « « n yev. to. March 1968, due to be redundancies where necessary, determined to impose I could industrial leaders i myself 

?»o fidin 'May.were certain to Asked why he had picked on ** have brought myself to pwbablyamong them) failed to 
*'• Jthat Site? VlSkJ £2 very diswomting because Crittall-Hope. he said that the recommend acceptance of liis adjust sharply enough to the 

ritTto -b?e2SS£SK -“‘“BUT* company Zs the rig£ size. ™ to the Crittall-Hope share- new situation and did not recog- 

German subsidiary. -We said this seemeda little holders. He said that in that ni^-as Uore Slater and others 

’ » was wromr ’ Mr Slater In his telephone con- like choosing a wife solely from rase 1 would have been ignoring did— the full importance of 

- ^ r. . Slater had her vital statistics. He also the shareholders’ best interests releasing under-used capital 

: tF'nmad io5e. Tendon suggested to Mr. Hope that be said he thought he could and on this we agreed to differ.” resources land ^deploying them to 

that afternOoixan' offer for might like to contact two com- act as a catalyst between the Mr. Hope’s reflections on his 

• ■ ntiTe ^rare camtM of the pa^es Which had recently Crittall mid Hope sides of the experiences are several. First, the underta.Vjngs for 

• my, the terms would be been : taken over by Slater company” He accepted that he refers to a comment made by which they had been intended, 
meed to the Press : after “Walker. In -one of them, com- there might be fecial problems Mr. Slater at his first Crittall- Fourth, Mr. Hope comments 
‘ iptic Exchange dosed: “A" In Manchester, Mr. in the metal window business, Hope Board meeting: “The pro- That Mr. Slater showed himself 

‘ ? story of whaftiannwieJ ' ~ ■' - - - be f “aster of the art of 

disposal. Slater Walker had a 
“ disposals team ” who were ex- 
perts at getting rid of anything 
from an ailing subsidiary or a 
surplus piece of land to an un- 
wanted lathe or a set of Board 
room furniture. With land and 
buildings, especially, they were 
able to act with greater speed 
and belter results than the 
average company could achieve, 
evenwith the aid of professional 
advice. 

Finally, Mr. Hope refers to 
the human distress that can be 
caused when a century-old 


‘^ensuing months has been 
/'ly Mt Hope jn an article 
.. . ihed in tiie latest-issue of 
Journal of. Industrial 
- , ' imics*. Ills' an inevitably 
J 1 attempt to describe -the 
sphere of a- take-over from, 
tandpoint of. ;its principal . _ 
• i. The artide was written 
e the- resignation jb£ Mr. 

• from tiie Slater Walker'; 
anies. . . 


c 

h\i 


^Itall and Hope, two lead- 


•oducers of metal windows, 
.■oihe' together, partly for; 
[isive reasons, in 1965. They 
afraid of being 'taken over 


‘No scale of compensation for redundancy or breach of contract 
can heal the wounds which are inflicted when a man's whole 
working surroundings are brusquely annihilated for reasons 
utterly beyond his control’ — Mr. Michael Hope, former 
C^tt^ chairman reflecting on his company’s takeover 

by Slater Walker. 


U. WC1UX . TO Hope fotzncTa dedicated admirer bat u his experience the ma n duct we aw going to make is busine&J is taken over and its 
;e of tife a^SS^ants ^ Slater and all his ways, problems were the same for all money This, says Mr. Hope ide nuty perhaps extinguished, 
telt that Tbeex-chairman of, the ether, industries. accurately reflects the wishes of - No scale of compensation for 

V?ould l» a. tougheb. morsel company “B^ iuEast Anglia, Mr. Slater took over the ^ Stock E ^ c ? ia ^ redundancy or breach of con- 
l - bble up than eitbercom- admitted that Mr. Slater had chairmanship hims elf, with who are more interested in their tract can heal the wounds 
' taken separately/* During achieved in three months a re- John CriCteli and Michael Hope dIV, aeDas and in capital -wbicfc are inflicted when a man’s 

1 : Tjxee veirs after the'meirger organisation which he himself becoming deputy chairmen; a appreciation than in the pro- whole working surroundings 

’■>:«*• Droeress towaxdrftirtion- -*iad expected vouM- take IS number of SW nominees were ducts^of ttie compsmies they are brusquely annihilated for 
i:t, iOTi w»made,'but .witii months to /two years;. but he added to the Board. Mr. Slater, ™ ec 4 ^T^ 1 J .T^ 1S I £- no J reasons utterly beyond his 

' : ‘uiiains industry in reces- claimed that the. result of the according to Mr. Hope’s ™ e attitude, I should hazard, of control. No reasonable person 

•orofitsiwere disappointinH take-over: had been thd. virtual account, “undertook an ex- “ e men who founded most of would, maintain that the 

u he shwe price ffeLLr . . -^extinction of company “B” as tremely detailed .scrutiny of the country's greatest indusWal industry of any country should 

.- *r 4h«tdepbone call Mr. a trading concern- /Mr. Slater such things as charitable undertakings. Many of these be mn solely for the benefit of 

" -was wvis^d by his. xner- later- expressed the view' to Mr. donations, fringe benefits of P ave . beeri 

• -"■--banklrs to say nothing Hope that Crittall-Hope would directors and senior managers, interested in t — - 

ie-FreL other than that turn out to be a ‘‘Manchester” credit terms from suppliers, were makm^. If ever control a sad day for the country when 
• - * J ” - ■ — ‘ " prompt invoicing and anything of , the count’s industry fails it is accepted that the sole 

else, which might improve the exclusively into Ute hands of criterion of success in any 

cash flow. I doubt if this meQ whose sole interest is in business is the immediate 

achieved anything significant tb® return on their investments return on the capital employed 
but at least it established an British industry will become a therein and when it is assumed 
atmosphere of urgency' and duller, feebler, less resilient that those who work in it are 


1JC 3 • • wuuw. HU ICOOI 

•orofitslwere disappointing take-over had been the. virtual account, “undertook an ex- “ e men who founded most of would, maintain that the 

• ’ • - - ^ ■“ detailed scrutiny of the country's greati 

undertakings. Ma . w4 

passionately the managers and workers who 
, in the products they man u. Nevertheless it will be 

” credit terms from suppliers. w _ er ® mak 
being considered, rather th&n.su " East Anglia” 
journalists who situation. ' 

-e=/.tQ jiMr. Hope -/“were .• At the first full meeting, held 
itiy: disappointed that I liad at the offices; of CrittaD-Hope’s 
dramatic 1 q teE them-— merchant bankers, Mr. Slater 

de&mre nor was aoompamsd by a single growh than it ha, been in the Oe 

jagjon .»f defeat. The news- aide, while th£ entire Board f. V c e r\ tnat no siaciaiess ^ , r. Li i j V 

tailed ‘ tt get of^ ^ OrittaU-Hop, were preaent »* tolerated. He atoo P“t. .£££?- rCV ‘ a ’ ^ 0t lbe ‘ r 

■ fefnre I etfentiiallv together with 'renresentatives of 03 Ued 1501 a re P° rt on ^ P nce Second, the average Stock labours. 

■ -P* • *u£f_ level of every one of the com- Exchange investor erpects quick “Aroiloble front Basil Black- 



h 


Britnjji's 
TouiOOO 
Hi iv, ; t Co n ii.i.t;;:;: 
197 i> 7 t) 


Price £12-00 


Data quest's second 
/ computer-aided survey of 
Britain's Topi 000 
Private Companiesisthe 
most complete review of the 
ssetorto be published. 

In addition to basic 
financial informationon 
ear* ofthe TOGO companies, 
[/-• we provide important ratios 
and league tables, as well as 
• names of chief executives 
andaddresses. 


Please send me -V. . . — - copies of Britain's 
Top lOOO Prtvate Companies at £12-00 per 
copy (post paid) , ■ . ; 

Enclosed is a remittance for r..-.. t ; ' ~ - 


;klett»iis) 
Address — - 


. Jordan DataquostUmftad 
JorianHouse;. 

47 Brunswick Plats® 

T.U Lonlon N1 BEE; - -£ > 

‘ Telephone 01-2533030 

.;^TeT&261<n<h . 


FT2 


Jordans^ 


t '■ 



'• -> i 



METERS 

a rty for - ' directors, general managers end senior manager* 
fiin crioni xci study . medtode' of planning and -executing 
jufeftioos andmergers. ■ ‘ ■ 

ONE WEEK RfUY RESlDENTIAt COURSE 
T ASHMDfiE MANAGEMENT C0LLE6E 

5 ; v . 

S' /(inclusive; of -fuit- boanl .arid/- nKcpmoiodation) . . 

kfroni: ’:! } V-’V •• ■ 

r.v .. •'■ 'r. • 

■/. ; AshHdje. Mijvig«m«nt College . ■ ' . t 

. / ■ -Berkhsmsted. : ■ 

. - ; - HertfoeMiir^ Hpe -TkB T* 'H’v. 

H. ; 3*B1 /•- • 




A number of overseas .sub- 
sidiaries were sold or disposed 
•of, J>ut the -most important 
decision in the U.K. was to 
coocegtrate as much of the 
production as possible in the 
CrittalL factories in Essex. Both 
the Hope factories in the Mid- 
lands were to be sold and part 


any activity with a specula 
tive or long-term future was 
ruthlessly pruned in order to 
release capital for exploiting 
lines which were proved 
certainties." 

Third. Mr. Hope comments 
that he belonged to a genera- 
tion of business leaders who had 
been brought up in an era of 


Dow is one of the world’s leading chemical companies Mid its 
President, Mr. Benson Branch, one of the most withdrawn. Just 
given a top U.S. business award, he talks to Ray Dafter- . 

A tough paternalist 


THE PAST YEAH in likely to 
be remembered by Mr. Benson 
Branch, president of the U.S. 
Dow Chemical Company, for 
three particular reasons. First, 
he and Itis . company have 
successfully bucked the trend 
and led a world-wide campaign 
for more realistic chemical 
prices in the face of reduced 
demand. Second. Dow has 
emerged from one of the 
fiercest recessions in the chemi- 
cal industry witii a minima! 
number of redundancies — fewer 
than 100 workers last year out 
of a total world-wide work- 
force of over 52.000. Third, he 
has this week been voted 
America's “chief executive of 
the year.” a title announced 
by the Financial World. 

The first two were planned 
with almost clinical precision; 
the third — recognising the 
achievements implicit in the 
first two— came as a genuine 
surprise, Mr. Branch has always 
regarded himself as an “in 
house” man and has never 
courted the public spotlight 

Despite his obvious pleasure 
at winning the businessman's 
award, he says he takes most 
satisfaction from the group's 
achievement on the labour 
front. Dow is more fortunate 
than many major chemical com- 
panies in that it is engaged in 
product manufacturing which 
docs not require a large degree 
of manning, rather than, for 
example, in textiles where much 
of the recent labour shedding 
has taken place. 

On the other hand. Dow also 
has a deliberate policy of 
running a tightly-manned or- 
ganisation. “During the good 
times we try to contract out 
as much* work as is necessary 
while during the bad times we 
do as much as possible our- 
selves,” says Mr. Branch. 

In spite of its size — total sales 
last year were S4.9bn. with net 
income rising 10 per cent to 
$616ra. — Mr. Branch showed 
that Dow adopts a paternalistic 
approach to its labour force. 

“We have always gone more 
for on-the-job training and 
tended to shun the business 
school approach. We prefer to 
let people progress on a sink or 
swim basis. If necessary, we let 
them make bigger and bigger 
mistakes and failures. Mistakes 
give them humility and success 
gives them the confidence in 


decision-making." he declares. 

Dow made a name for itself 
last year when - it .insisted on 
higher prices, in contrast with 
reactions in the past to a slump 
in demand which has generally 
led to a spate of price-cutting 
by major chemical companies. 
"We recognise that we have 



Mr. Benson Branch 


been price leaders throughout 
the world. We have merely 
been insisting on reinvestment 
pricing,” explains Mr. Branch 
whose company announced new 
plastics prices yesterday. 

"We want to be sure that 
the market will pay a price 
which will allow us to under- 
take the installation of new 
production capacity. After all. 
we are still a pretty small com- 
pany and you can go bankrupt 
fast in this business. We do 
nobody a service if we cannot 
make a decent profit. This is 
essentia] as much for our 
customers as ourselves, our 
employees and suppliers.” 

Dow is negotiating to be in- 
volved in a major joint-venture 
chemical complex, costing over 
£5 00m., in Saudi Arabia. The 
scheme would fit in with the 
Middle East States’ industriali- 
sation programme and provide 
Dow with an assured supply of 
oil and gas products. 

But Mr. Branch explained that 
Dow was not . planning to 
secure feedstocks for its con- 
siderable European operations 


by taking a stake in North Sea 
exploration, however. The group 
was not satisfied that the U.K. 

Government had defined the 
rules over such principles as 
depletion policies, the extent of 
Slate participation in offshore 
activities and the degree of 
autonomy to be left to offshore 
operators. “Wo did not take 
part in the last licensing round 
because we did not know the 
rules. As far as I can see, we 
still do not. If we cannot con- 
trol where the products go we 
are not interested. We would 
not necessarily be out to make 
money; our aim would be to 
secure raw materials for our 
plants." explains Mr. Branch. 

Not that Dow considers itself 
anti-British. The group bas two 
plants, one at Barn*, in South 
Glamorgan, and the other at 
King’s Lynn. An ethylene com- 
plex, costing over £100m. may 
also be built in Scotland. 

Dow's experience at Barry 
and King’s Lynn confound rhe 
impression, often given in. the 
U.S.. about strike-prone British 
labour. " I have a particular 
a flection for King’s Lynn — we 
have always had the nicest, most 
flexible relations withy the 
labour there; it has been as 
good as anywhere in flic world.” 
says Mr. Branch. “ We like in 
set down in a farming com- 
munity. We like farm labour — 
rhey work hard, they arc stable 
and they look on a job as an 
opportunity rather than a 
burden. What is more, we don'L 
have to ‘ un-tea eh ’ them other 
skills and entrenched attitudes.” 

Mr. Branch is now preparing 
for his retirement as president, 
probably later this year. His suc- 
cessor has yet to be named but 
it is likely to be Mr. Znlan 
Merszei. president of Dow 
Chemical Europe for a decade 
until recently when he was 
appointed one of two new 
executive vice-presidents. 

Mr. Merszei. who is more ex- 
trovert than Mr. Branch, is a 
Canadian citizen of Hungarian 
origin and a graduate architect 
‘ — hardly the traditional qualifi- 
cations of a U.S. chemical group. 
If his appointment as president 
is confirmed, it will emphasise 
another facet of Dow’s make-up. 
As Mr. Branch concluded: *‘ We 
are a committed international 
company. You have to be if you 
want to succeed in this 
industry.” 


NOTICE OF REDEMPTION 

fo the Holders of 

_ % 

The Japan Development Bank 

Fifteen Year 5% % Guaranteed External Loan Bonds 
Due October 15,1 979 ■ 

NOTICE IS HEREBY GIVEN t ha t Seven Handled F o rt y Fin Thousand Dollar* 
(5745,000.) principal amount of The Japan Development Banfc^ Fifteen Year 
.-5 74 PC. Guaranteed Exemal Loan Bond* due October 15. 1979 and bearing the 
loUmang-sorial number* have been drawn for account of the Stoking Foul lor 
redemption on April 15, 1976- 
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... ... for redemptio n cm April 15. 1976 with the October 
m&eoqaeut coupons attached at The Bank of Tokyo Trust Company. 1 „ Drenawar. 
-Haw York. New York 3DB05, or at the offices of The Bank of Tokyo, Ltd. in London. 
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How and where 

fo boost your 
company’s 

investment 



'incentives for Industry ”sej:s out the 
facts about the financial aid -grants for new 
buildings, plant and machinery, loans or 
interest relief grants, assistance with removal 
costs and much else that yourcompany can 
qualify for in the Areas for Expansion. 

1 1 Areas for Expansio n” tel Is you about 
the Areas and theirfacilities. itdescribes 
transport networks and business oppor- 
tunities. It lists amenities and information . 
about housing, education and recreation. 

Both these booklets, which are free, give’ 
full details on. all the Areas for Expansion. 

Send us the coupon, or telephone ■ 
01-211 6436 (24 hour answer service on 
01-834 2026) for your copies.- 


To: The Industrial Expansion Team, - 
Department of Industry. Millbank Tower, 
Millbank, London SW1P 4QU 
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Piease send me full details of the benefiis available 
in the Areas for Expansion 


Name. 


Position in Company. 

Company 

Nature of Business _ 

Address _______ 
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The Areas for Expansion j 
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France’s leaving the currency ‘snake’ coupled with the French Government’s defeat ia the Cantonal 
elections poses serious problems for M. Giscard D'Estaing. Robert Mauthner reports from Paris 


Mrailps&m ; C mtm Buna, C*wa* Rnncl< : .W Ih Ducal* *1290.1' 

KI4H 91L2 Rom* : I1» Mb >>Uil « .... n 

IHihlln : I FWrwO(i*ni Sq - s£S:l StocWiota :• RmHiWii i r*j, r 

FAalmrcb : is tfHiotrr M. .. JIM 

UMh: hmuini U< wy. Id* Hnaln» v„ y wlt . "S RocfceftBw Ptua.' NV lHU 
(M3: JMW (dnorlal— Sll 341 4429 

Mudmnr : Qua Hon. Quwi si. - *•*•*-»: JM uw 

, MI-934 *381 WMWntnm * Se««l «o*r. Uis, E. ml 

rsr(i s is kh lutu s»,$d.» («Hxomii N.W.. WMMum DJC- 

« _ 230 M.II Itouwi „ 2%2 3*7 tn 

*•«: Prnfduai II KM HcraailM i-t'i JuTwr* : «J“ tmim Cum* Eaw 

1^5** lomei. IMiranA sad Hants™ sum*. 
huKfin: Fuldwi m Mala. P.U. Hat 2131 

la S-cfaMolaafr 13 lakje 1 Kfi Floor. Vltaa kataal Shunlut 
Brjo Mniuii nriUtnt. 1-9-s flu laailil 

S34do-_<tutam> If- TO- ill roll 


France: facing nfi tiHi 


TUESDAY. MARCH 16. 19*6 


challenge 



The need for 


some rules 


THE CURRENCY lurraoiJ 
• leading to a floating of the 
French franc has demonstrated 
once again how very difficult it 
is to establish a halfway house 
between fixed and floating 
exchange rates. The compro- 
mise at which countries have' 
been aiming has had two 
characteristics. National auth- 
orities have intervened to try 
to manage to influence the 
behaviour of their currencies in 
the markets; and groups of 
countries have tried a joint 
float with narrow margins of 
fluctuation against each other. 

Xhe most famous of these 
arrangements has. or course, 
been the EEC “snake." The 
L’.K. and Italy were forced to 
leave the snake some time ago. 
With the failure of the second 
French attempt to participate, 
the arrangement has become 
primarily a group of countries 
which do a large part of their 
trade with Germany 

A glance at the latest OEC.D 
consumer price figures shows 
why the German and French 
currencies could not stay indefi- 
nitely locked together. Since 
1074 the French inflation rate 
has been nearly twice that of 
the German. In the 12 months 
to January 1976 French con- 
sumer prices rose by nearly iQ 
per cent, while the German ones 
rose by jusi over 5 per cent. 
Nor has the differential nar- 
rowed very- much in recent 
months. The original hope 
when France re-entered . the 
arrangement eight months acn 
was thai the relative ease of 
German monetary policy would 
counteract these price differen- 
tials until they had lime to 
narrow. But there has always 
heen a school of thought in 
Bonn and Frankfun which hj»> 
been unwilling in pay an exces- 
sive price in domestic monelary 
expansinn to maintain whal is 
regarded as an unrealistic poli- 
tical experiment. 


a system presupposes a common 
monetary policy. This can be 
achieved either if countries 
allow the state of their gold 
and dollar reserves to determine 
their domestic policy, as was the 
case under the gold standard 
and to some extent at Bretton 
Woods, or if there is supra- 
national regulation. Neither 
condition is fulfilled to-day. 

The really difficult questions 
relate to the national manage- 
ment of exchange rates. An all 
wise centra] bank could 
undoubtedly even out the fluc- 
tuations of a completely free 
marker. But in do so in practice 
is very difficult. The U.K. 
authorities were clearly worried 
about the firmness of sterling 
at the end of February when 
underlying trends pointed to 
depreciation. Some official 
sales of sterling, together with 
an unintended fall in the 
minimum lending fate, were 
given an exaggerated interpreta- 
tion by the market: and by the 
second half of last week sterling 
had fallen more than anyone in 
London intended, and foreign 
exchange had to be expanded to 
steady ~ the rate. This un* j 
doubredly increased the pres-, 
sure on the franc: but it could ] 
hardly hare affected more than 
the timing of the French | 
devaluation. 


Can be achieved 
Tn talk about new rules fur 
re-establishing the common 
float is premature. A system 
of " fixed but adjustable “ 
exchange rates van work either 
internationally or within, a cur- 
rency blor only ir adjustments 
lake place al intervals of very 
many years, and if foreign ex- 
change market* believe lhai 
parities will be defended. Such 


Controversial 
The urgent need, as Professor 
Hirsch pointed out in hip Stock- 
ton lecture at the London Busi- 
ness School, is a set of inter- 
national rules of Ihe came for 
exchange market intervention. 
“ Constant competitiveness " for 
different countries in money 
costs is a reasonable starting 
point, but only that. Whether 
sterling’* recent move was 
enough, or more than enough, 
depend-, on- the historical point 
of reference and the indices 
u«ed. The mure controversial 
question is to what extent a 
country should be allowed to; 
depreciate or appreciate by 
slightly larger amounts if it has 
" non-price " competitive dis- ; 
advantages or advantages. If 
EEC ministers would enneen-j 
irate on these questions and at 
long Jast realise that currency 
integration must be the last 
stage of European political in- 
tegration rather than a short 
cut to It. we should be a great 
deal further forward. 


F RANCE'S WITHDRAWAL 
from the European cur- 
rency “snake” early yes- 
terday marks the culmination 
o' a black month for President 
Giscard ■ D’Estaing. It follows 
close on the heels of a dan- 
gerous revolt two weeks ago of 
southern French wine growers 
against cheap Italian imparts 
and coincides with a humiliating 
Government defeat in the local 
Cantonal elections in which the 
Left-wing Opposition polled well 
over half the votes. 

Less than two years after 
his election to the Presi- 
dency on -a beady platform of 
social reforms which were going 
to sweep away all the traditional 
French cobwebs, M. Giscard is 
beginning to flounder and no 
one is In any doubt that it will 
need a masterly touch to regain 
the lost ground. 

Yesterday’s decision to float 
the franc coming as it does only- 
eight months after the return 
ro the “snake ” is of much 
greater political than economic 
import. There were many at 
that time including, it is reli- 
ably understood. M. Jean- Pierre 
Fourcade. the Finance minister, 
who were opposed to such a 
step and particularly to the 
decision to bring the Frencb 
currency back into the *' snake ” 

I at its old Deutschemark parity 
while the rates of inflation in 
1 the two countries were still as 
, divergent as they were. 

President Giscard. however, 
overrode ail the objections of 
the experts and the Patronat, 
the French employer’s federa- 
tion. who were fearful that 
I a more or less pegged 
franc would do serious 
harm to the competitlvity of 
French exports. Having reached 
the highest pinnacle in the land, 
the new President was anxious 
to rid himself of the techno- 
cratic image with which he had 
been lumbered as Finance 
Minister. His first priority was 
to demonstrate not only that he 
was a domestic reformer, but an 
international and. particularly. 
European statesman with imagi- 
nation and drive. 


withdrawal of the French cur- economic justification for a post-war history - , the revival in . be in substantia] deficit $if; float*. H. • Fourcada saitf 
rency from the Joint European modification of the franc/D- activity now seems to be well year as a result of amuchiaster. some bitterness.. v. r ■ 
float must thus be seen as a mark parity within the “snake,” under way. The' seasonally-' increase iit* imports .than la t^ drcunMtaiKa& 
severe set-hack for M. Giscard s the markets nevertheless adjusted industrial production "exports. u ■ difficult not to see. tiurlf 

whole European policy aud all thought otherwise. Thi» is put index went up four point? be- On the inflation, front loo. choice of floating pathe 
the attempts to explain it away down in Paris to a serious tween November and December. France is expected to do. rather a dequation es^.a it 
as a move which was forced on failure on the part of the Bank last year to 116 and was two worse than in 19V5 when -.lt punishment ... of . the 
Prance by external circum- 0 f England to support sterling points higher than 12 months - managed to keep the increase >snake ” countries for' 
stances will not be able tu wipe at the beginning of the latest earlier. Order books, partfeu- down to slightly below 20 per taclc\of understanding. ^ 
out this impression. The run raQ f be pound. larty for consumer goods,: are cent Both international arid French case.’ Tbere.istob' 

Socialist-Communist Opposition. French officials consider that filling up satisfactorily and, private economists bmieve that doubt . that relations -with 
for one. will not allow the immediate and energetic action even in the. investment *gooda ; ihe. figure could well be 1 to 2 Common. Mar&ethav^^t 
French people to forget it. by the British authorities could sector, stocks are now near/ . percentage points higher— not ted as -a result. 

There is nothing easier, of hare stemmed the tide. The fact normal again after the heavy a. sensational rise, but a eenflus. indeed, instead of ini 

—— — -V matter when set against the out- - great, leap- forward t 

25^ stanM.BmSSS: ' “ | |sama,ii«iwBNreHiy ]' ;•* in West Germany, ^by-far ^ hoped at the start 


D-MARK 


-look in West Germany, by- far hoped at the- stir*. 
France's most important trad- terift; President GUcait 
, ,-ftS P*rti»r and competitor,. ri^eeingMs Europe 
which is expected to hive a rate- running trough his, 1 
Jess than half th*' .figure. . The latest monetary diff 
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Whtt is more, toe latest com-, bad time ftn , 

♦petltlveness study by the French ^ integration. • They 

( INSEE) RRS rCVGAlGd thflt v-a Viv njiipn i\ n <n|ih' 
-French businessmen- consider 


that their selling prices- * j? 1 
December 1975 were on average ULjSfJSi nmia n Tl iS 
-5.2 per cent, higher on fureign 

. markets and 5.7 per cent, higher ' 

tin the domestic market 

-those of their foreign competi-. 5 omi ^ w ' fK* ,a _ on 
- tors, compared with 4 per cent been reached in a. ma 
T and 3.4 per cent respectively da - vs ; ln a J dl ' u ° D ' “ 
six month'; earlier. So much for 

the oft proclaimed official view the .European Faritem 
, that French, goods have re- ^ 5 ^, t0 Present The. 


Trade weighted average 
change from Smithsonian 
central rates against 14 
other currencies 


mained fully competitive on President 
world markets. - domestic 


Change in the external value of foreign currencies 
.against lne entire World. 

(In relation to the central rates at market prices of end 1972) 


' L _ 

\ " — v 


STERLING 


Extremely 

sensitive 


- 3 $- _ =. — - world markets. - domestic political, obsts 

CURREWCY_CHANGES Extreinely 

-40% - Changainthe external value of ftaaign currencies _ _ \ \ ■ ? . - ' The question thuS : 

agamst toe entire World. ~~ STERLING $611SitlV6 - ’ ’ whether, with sucb^ a fa'. 

-45% - j On wtet^n to the central rate at nwrtet prices Of end 1972) | _ \ - ft ■ President Giscard can i 

\ It would hardly bo surprising persevere - trith a a 

J UiRA . 

_55%P?Q 1 — — — i ! 1 : ! : l I ' W7B I 1 ■ < ■ . ; i >' i i i to such statistics, took these yard of his political aap 

J.FM AMJ J A S O N DJ Jan Feb Mar trends fully into consideration \ a i home. 

” ~ ... and the* French offidid claim . 1 

course, than to blame one's own that the Bank of England held depletion of the past year. Oar' r hat the run un the franc was ^ - •' - : ' w ' . 
misfortunes on others and it is back in the earl/ stages of the sales, too. are picking up and aI j die fault of the Bank of ^^3.1711110’ 

only human — to say nothing of crisis and that mirr-mura lending new registrations in January ITnerlonrl m net ihaMfnra hd ' ■ T ^ 


Mid-month figures 


Hdteekly figures 


XIRA 


mnmeni Fnr manv war-; it tui ... n Z J'VJi's k_ "" " affair has left-FTSince in i con-'- The set-back ttM the 

the US which was the ms oe- ItlMim!! Rritiih Aci:ordil1 ^' t0 t,ie OECD's siderably worse state both ment. has sufferef in tl 
goat for all France’s rrnuble* pvinrtc 3 nmnPtirivp'Jriop 1 economists, the economy will economically .and politically, tonal elections, thlngh tu 
Tn dav ri !; bS whmh has ? * ; ^mprtime edge. ., row bv at , MSt » p er cent .in since the beginning of the year rrous, has .served b a t 

been* given this doubtful L wl11 " eve I kl ?.°. wn tiic current year, which is some- the Bank of France . has spent signal. ■ Whatere^ may 
honour, thus Te^ainin-’ it*? w ^ ethc . r th,? French claim, what less than forecast by the n0 t much less than half lits about the charaft^Stb 
iraditinnal role uf Fr d nce - > vvhich 10 ^ J - v c f se does not take French Finance Ministry. But f , }rej g„ currency holdings, in : ency.of voters to h the: 
chief whipping boy account of the limited resources even if M; Foureade's predic- ,- u ppnrt operations — including go in local- elertioA whit 

French goods, so the ar-uraent T hic !i w 5 rc , a l th , e dls P osal of *' on of a 44.5 per cent, increase Frs.8bn. in the last few- days feel, have no direi bea 

went on, remained competitive 11,0 , Banl V England for sup- in GNP proves to be true, this a inne. This is equivalent to all the Government o 3 the t 

at an exchange rate against the ? 0rt ? ng the pound, corresponds will be insufficient to absorb the extra ..foreign currency it would plainly ie un* 
D-mark dose to the central - A more co "struc- the growing labour population which.; it 'accumulated, in 1975. ignore the. politcal r 

parity of the “snake" the trade line of inquiry is whether and the international econo- its gold holdings, .of 1 course; which was sent- jy th 
balance was in larer* surplus la^r markets did not have a mists predict that uneraploy- are still Targe as are. the swap tore te to PresidenV Gisc 

rear and the county's gold and “Vf h - moi 2. bas L c T T ason for ment win from about lm - facilities , ar its disposal:- ; But Sunday/ . 

currency reserves, respectively b ®' iev, “S that “ e franc was at Present to I-2tn. by the- end the drain of foreign currency -.T^er-uexi Partiarienta 


Taking the 
initiative 


Political lessons 


The return of the franc to the 
“ snake/’ therefore, was in- 
tended to show the other Com- 
mon Market countries, not least 
West Germany, that France 
would work wholeheartedly for 
European- integration and. ' in- 
deed, take the initiative when- 
ever possible. In French eyes, it 
was a fundamental step towards 
the joint objective of economic 
and monetary integration and a 
gage for its desire to see pro- 
gress made in other important 
fields such as the election of the 
European Parliament by 
universal suffrage. 

By his own standards, the 


-next Pariiarienta 


in the region of Frs.63ba. (about over * valued - of tiie year. . has been .such that drastic steps tion^rt ,ig. true, , is stli tv 


$14bn.) and Frs. 27bn. fabnur t> ■ 1 • Quite apart from unem ploy- were clearly required. • • away a&d the pestPra 

SBhn.l were more than healthy. KGVIVRl IQ ment. however, there are several . That the French did every- election does not takt 

All that was needed tn thwart . . other disquieting aspects of the thing in tb;eir power to. avoid until 1981.- A gret d 

the “speculators." therefore. 3(*tlVltV situation. As the recovery gets floating again, was made plain stilr happen in tbt’ me 

was Arm and concerted action by ^ under way. more and more by M. Fourcade in his statement but If the present. ti^d i 

ch ^'European central banks and The fact is that the prospects imports are being sucked in and in Brussels, yesterday. The the. Left is to be re^^i 

the D.S. Federal Reserve to for the French economy in 1976 the trade balance, for so long French Government had pro- imaginative domesi^ : 
maintain what was considered are not quite as bright as the in surplus, has gone into sub- posed a pmdrficatibn of the will ; undoubtedly >; re 
'to- be a realistic exchange .rate. Government would have us stantial deficit this year. In “ snake ” mechanism in the^form In the. process; EuroR'ica 
in accordance with last Novem- believe and it was significant January-. France registered its of a widening of the .-.2.25 per be the .loser, fiircpt 
ber's Rambouillet agreement. that the OECD, in its latest biggest shortfall — Frs.l.37bn. cent, margin. This had been Giscard can bardly-ai 
If. in spite of this agreement review of France, took a much on an unadjusted basis — since refused by France’s partners, repetition of -the eft 
by the major “monetary" more cautious tine than the September 1975 when the except for We st Ge r many , who franc has just stiff ere [,/fc 
powers and the joint Franeo- ever-ebullient M. Fourcade. balance first went into the red. had asked the French simply to exaggerated French -i 

German declaration in Nice in It is true that, after rhe Both the trade and current pay- devalue the franc in. relation to reactions to the.- dedsip 

February that there was no worst recession in the country's ments account are expected to the other currencies of the joint might seem to otber-gjf 


to be drawn 


MEN AND MAHERS 


THE UNDERLYING economic 
factors for the speculative 
pressures which have driven 
the pound and the lira down, 
and which have now farced the 
French Government to with- 
draw (for the second time) 
from the European currency 
snake, are the root cause of the 
crisis which has hit the markets. 
But it seems clear that political 
(actors played at least as large 
a role in determining the 
timing of the speculative boost, 
and it is probable that the 
political fall-out of the events 
of the past few days will be 
more significant than a realign- 
ment of exchange rates. 

The downward slide of the 
lire, though precipitated by the 
Bank of Italy’s decision to close 
the foreign exchange markets, is 
evidently not unconnected with 
the patent weakness of the 
minority Christian Democrat 
government, and has been rein- 
forced by the increasing confi- 
dence of the Communist Party. 

The nirfst immediate question 
raised by the French with- 
drawal from the snake is 
whether it will undermine the 
ability of President discard 
d'Estaing lo pursue a construc- 
tive policy in the broader con- 
text of European integration. If 
his Finance Minister chose, in 
a tit of ill humour, lo blame 
Britain for the troubles nf the 
franc, it can only be because he 
fears that the withdrawal frum 
the snake will be taken to. 
reflect badly on the President's 
economic judgment in particu- 
lar, and on his European policy 
in general. The truth of the 
matter is that the members nf 
the European Community are 
so dependent on each other's 
economies that they are In- 
evitably vulnerable to cross- 
frontier speculation: but so far 
they have not taken the political 
resolve, or the practical steps, 
which would enable them' to 
deal with the problem. 

The turbulence in the Euro- 
pean foreign exchange inarkuts 
may yet persuade them that 


they should take the question 
more seriously than they hare 
previously done. The heads of 
government ni the member 
states hold a Community Sum- 
mit in Luxembourg in a fort-; 
night's time, and the main 
item on their agenda will be 
tiie Tindemans Report, which! 
argues that economic and 
monetary union must remain! 
the central tine nf progress 
towards a European Union. 

By common consent, there is 
little point in merely repeating 
the inadequacies of the present 
arrangements. The question is: 
will the member states be 
ready to contemplate that pool- 
ing of sovereignty which would 
facilitate the convergence of the 
European economies? At our 
level this means that the rich 
member states must be pre- 
pared to make possibly signifi- 
cant financial sacrifices. 


Delivering the 
dairy news 


Elections 


The purely political counter- 
part to the notion of economic 
and monetary union is the plan 
lor direct elect nms to the Euro- 
pean Parliament. All the mem- 
ber states are in principle com- 
mitted to the plan, though some 
(like the U.K.) maintain an 
ostensibly technical reservation 
over the feasibility of meeting 
the 1978 deadline. The* danger is 
that the fall nf the franc will 
strengthen domestic French 
opposition, on the Left and on 
the Right, to what is seen as a 
loss of sovereignty. The French 
President may feel that his 
political credibility at home and 
abroad will require him to stick 
by bis advocacy of direct elec- 
tion. But whatever he does will 
be irrelevant if talk about direct 
elections is not accompanied by 
talks about the Parliament’s 
powers. For the EEC as a whole 
as for any member country the 
name of the game is political 
economy. No technical derices 
ns such, will do the trick and 
bring about unity In stealth. 


Unigate, the biggest milk dis- 
tributor in the UJU, is about to 
become one of the country's 
more substantia] newspaper 
distributors as welL Following 
test marketing of a monthly 
consumer newspaper Farmer* 
Wife Net es and Views in its 
western region. Unigate has 
decided to go ahead with a 
national launch. At tbe end of 
this month all 3m. households 
served by Unigate’s milk float 
fleet will be receiving the first 
copy of the company's in-house 
giveaway publication. 

The move is pan of the 
battle to save daily deliveries 
nf milk in the UJC. — 
which is virtually the only 
country that still offers this 
facility, -ln attempts to combat 
rising costs the milk distribu- 
tors have in the past expanded 
ihc range of products available 
from the float first into other 
dairy products, and later into 
bread, potatoes, soft drinks and 
poultry. About three years ago 
Unigate toyed with the idea uf 
trying to get permission for 
beer sales from milk floats, but 
thb foundered on the rock of 
stern opposition from licensed 
victuallers. 


remain with doorstep delivery.” 
And, although Sir James does 
not- say so. now that the Unigate 
milkmen have agreed to deliver 
a non-food product, albeit a 
free one, there must be in- 
triguing possibilities in the 
longer term that the milk float 
could hecome the vehicle for 
other types of delivery. 




rubber industry into a £lm.-a- 
year international development 
centre for polymer technology. 
It even won a Queen’s Award 
for innovation. 


% 


Iran’s dating.. . 


Modern life, you might think, 
is quite complicated enough 
without fiddling around with 
the calendar. Yet that is what 
the Iranians are doing. They 
hare decided to introduce a 
“monarchy year” based upon 
the coronation of Cyrus the 
Great 2,535 years ago, which, 
from next Sunday. wxD replace 
the old solar Hejri year -based 
on the emigration of tbe 
prophet .Mohammed from Mecca 
to Medina. Normally the 
coming year would be 1355. but 
all correspondence, birth certi- 
ficates- and official records of 
all kinds will have to carry the 
year 2535. 


WMKSN I 
'TOUAVi ? 
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“ Another late departure! ” 


. , . and spending 


they need special attention m 
■view of their obvious wealth 
and our collective need for cash, 
and so he has trained up id 
Farsi-speaking guides to handle 
parties. 


Now. satisfied with the 

success oF the test launch. 
Unigate is prepared to spend 
a six-figure sum on its news- 
paper. Amt since there are no 
plans to accept outside advertis- 
ing in the foreseeable future, 
the group is obviously banking 
on the prospect that the paper 
will generate sufficient extra 
business through promotions 
and special offers to cover the 
cost. 


Whatever the numbers say, one 
important thing about the 
Iranian new year is that it is 
a great time for paying bonuses. 
Which should in turn give a 
boost to the spending propensi- 
ties of tbe large and increasing 
numbers of Iranians coming to 
Britain. 


Tobitt. 3U. formerly sales 
manager with the Metropole 
hotel chain, gets irritated at the 
way a few Middle Easterners' 
shoplifting habits get so much 
publicity; his compaoj has to 
go out of its way to warn 
visitors against leaving anything 
unattended in hotel rooms in 
friendly old London. 


When David Tobitt, who for 
about a year has been running 


a travel company for incoming 
foreigners, tested out the likely 


According to the Unigate 
chairman. Sir James Barker, 
the paper “will close the gap 
between the man. the customer 
and the product, and with a 
regular monthly communication 
will strengthen our policy to 


foreigners, tested out the likely 
market for Iranians here, he 
discovered that on to$ of the 
£570 or so charged for touts, 
the visitors spend on average 
another £1,500 in the shops. 

Tobitt expects his Ameritos 
Tourist Services to look after 
at least 10,000' Iranians a year. 
And "look after” seem the 
operative words: Tobitt says 


Watson’s way 


Now. at 52 Watson is to take 
up a new appointment as Allied 
Polymer's first technical direc- 
tor. This is a group of more 
than two dozen smalt rubber 
and plastics companies — some 
over 100 years old — in the 
U.K. and Australia, assembled 
by Slater Walker in the early 
1970s. Turnover oF the fast- 
growing group is running at 
around £50iu.. and. it has a pri> 
duct range that reaches from 
belting and brake linings to air- 
sea rescue equipment. 

As technical director to a 
Board composed chiefly of 
divisional heads, Watson will 
obviously be concerned with 
overall technical policy and the 
way ahead. But he wilt also be 
responsible for hiring all senior 
technical management, and for 
all large purchases of plant and 
equipment. 

One tiling he won't have h a 
research laboratory. “Bui that'* 
a policy 1 favour.” he confe^se» 
He’ll be content with a small 
“ science secretariat " of three 
or four people. Since Allied 
Polymer has heen one of the 
most active members of his 
research .association, however, 
it can bo assumed that the 
group sees ■ this as an efficient 
way of buying the scientific 
back-up it needs. It could be 
the best testimony of all that 
has transformed RAPRA into 
a research centre relevant to 
the needs of the industry it 
serves. 





ONH 
REM 


Throughout his scientific 
career Dr. William Watson has 
been edging even closer to 
industry. After life as a don 
he spent 17 years as director of 
research of the Rubber and 
Plastics Research Association 
(RAPRA) in Shrewsbury, trans- 
forming it from a £50.00fl-a-year 
research laboratory for the 


Excuses 


Fro.., a letter to^ Birmingham 
tax office: " My clients took over 
the ruining of the business from 
the previous owner." 


Observer 
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Sir Richard Marsh’s decision to quit: the story behind changing governments and priorities. 
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Colin Jones 




A basic conflict over rail 


... 


I 


sm RICHARD MARSH'S deci- had risen an terms or average 
sion to leave British Rail ai the 1975 prices) from £168xn- io 

end of his first five-year term *973 to about £200m. last year, 

E'liS^ ta fiBS%“bS " b * llml “ d ,0 £238 "- 5“ 

become increasingly evident that 1010 pnces) this jear and for 
Sir Richard and Mr. Anthony the next few years. 

Cropland — who as Environment Sir Richard Marsh and bis 
Secretary has overall Minis- senior colleagues at British 
terial responsibility for trans- Rail regarded these ceilings as 
.port policy — have been moving cutting right across the policy of 
on diverging lines. The grow- supporting and improving 
ing loss of confidence has not broadly the present pattern of 
been helped by a lack of per- rail services which the Con- 
sonal empathy between them servative Government had 
and particularly between Sir announced in November 1973 
Richard and Dr. John Gilbert and the present Government 
who took over the job of Trans- had reaffirmed four months 
port Minister in Mr. Crosiand's later. This was the fourth 
department last year. occasion in barely two years on 

Sir Richard, for his part, has which British Rail’s investment 
expressed increasing frustra- allocation bad been curtailed, 
tion at what he has described The new investment budget 
i;as the lack of dear and con- would be barely two-thirds the 
i'sistent Ministerial objectives for level for which Sir Richard had 
[British Rail, while Mr. Crosland originally asked the Conserva- 
— like many of his predecessors tives and. coupled with the new 
in recent years — has been per- ceiling on revenue subsidies. 

(urbed by wbat he sees as would be bound to lead to a 
tritish • Rail’s poor record of steadv erosion of both the 
Iciency and productivity. quality and quantity of rail 

services. At the very best, the 

m ahlioiltprl new financial constraints 

appeared lo pre-empt the oul- 
This divergence was high- come of the transport policy 
Ji'hied by the outcome of the review which Mr. Crosland x 

laiest public expenditure department wa« currently pensions (which previously had effects of the recession and the 
re-iew. In an attempt to curb ensased upon. been contributing to working aftermath of several years of 

iht soaring cast of financial From Whitehall's point of capital of the business). enforced : price restraint But. 
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poverti^asSis^d by British RaR, 
bufthe.imidB^ prediction ; of a 
rundown Irons itCWfl ’- route 
miles to; AOOfi route ' mUes ;in 
the •; rail netWork by -1988— a 
prospect which. MF/ drosland 
Iras describefipas .“ codswallop L 
—-cm ' be triced- to a jocular, 
iahd . since .regretted} aside by 
Sir Richard . himself. ‘ 


; described =as. at " iwdil 

service" mid the Exchequer is 
rpiciitig ap the' tab-, -lo short. 
Sir JEUcharil and his colleague* 
-have only themselves to blame 
if they -thought . that the' 1973 
decision' would enable them to. 
have - - the- • same . man a g erial 
freedomasbefore. - 


M- 


Slr Richard Marsh 4 left} and >lr. Anthony Crosland (right) : 

parting 


-■*» TOttH/CWc 

on diverging lines for some time, they have now* reached: a 
point . ' ' 


-support for British Rail Mr. view the truth was rather Yet last year alooe — the first even in real terms. British 
Craland imposed a tight ceiling different. The 1973 polio* of the new financial regime— Rail’s overall . deficit last year, 
not only on rail subsidies but decision was never seen as the cost of passenger and before subsidy, was- fnur times 
also on new capital expenditure giving British Rail a blank pension support had reached the 1971 figure, 
in 3R. The total amount of cheque. Yet the cost of Govern- £421m. At that rate the original Far from pre-empting trans- 
revfnuc support for rail merit support was rising at a £1.5bn. would be exhausted in part policy, imposing a ceiling 
P4sfc en S er services in 1976 and rate that had never been less than half the envisaged on British Rail's financial sup- 
stfiequent years was limited to dreamed of then and something period. Worse still, the freight port was. -in Whitehall’s view, 
la* year’s £320m. or so with a dearly had to be done to curb services, which were intended merely a minimum prudent step 


'.margin of 10 per cent, this year the scale of the commitment to pay their way after covering at a time of stringency in-public. 

eases in pay and Originally. £1.5bn, had been their "avoidable costs" (those expenditure. Air.' Crosland’ s 


to over increases in pay 

bth<r costs. The deficir grant set aside to underwrite the costs which could not be alio- own attitude has been that 
for reight services, which last losses on British Sail's cated to State-supported pas* transport should rate fairly low 
yeaiicame to £66m., was to be passenger services over a five-senger business), had gone into in the peeking order of public 
phased out by 1978. And spend- year period and to assist in deficit. True, these results spending priorities, with the 
ing new investment, which the funding of railwaymen’s could be partly blamed on the roads programme taking an even 


bigger cut-back.- He has made 
□o secret of .his belief that fares 
subsidies — both rail and bus — 
are regressive in Income distri- 
bution terms since, (be better- 
off lend to spend proportionately 
more on public (as well as 
private) transport. 

Above all, perhaps, a. ceiling 
on revenue support would 
sharpen the incentive for effi- 
ciency on British Rail. • Ever 
since l.tficHnisasters of the Rail 
"Modernisation Plan nearly 2U 
years ago, Whitehall has never 
had much, confidence in the rail- 
ways’ managerial drive, market- 
ing. and financial -control. These 
doubts have not exactly been 


allayed by more, recent develop- 
ments. . 

The divergence in attitudes 
became everi more apparent 
when the inquisition of financial 
ceilings on .British Rail's sup- 
pun. cost led. the three rail 
trades unions to. launch their 
"No Rail Cuts" -campaign last 
December "when- - news of ..the 
outcome of the public expendi- 
ture review, began to Dickie 
through.. Far from encouraging 
a joint management-union effi- 
ciency, programme.' the imposi- 
tion of financial .Jimits -appeared 
to have led -to open defiance 
of Government polity. Not only 
had the unions’ campaign been 


The seeds* .of the pEfestmt 
conflict were sown; howe v er, in 

the Conservative Governments 

rail polity on Iil. Ifl73. : 

Sir Richard hk&gone jo. British 
Rail two years' earlier believing 
that at, least part .of, the -’ralt 
ways’, business' could be made ‘ 
profitable.- proyirfed the other 
parts were either stripped awafr 
or supported ' by the taxpayer. . 
But a series ttf internal studies 
persuaded hidt -otherwise. Bje 
then managed to convtqeethe 
Conservative - '- Government, not' 
only that British Rail should 
never again be. expected, to pay 
its way. bur a&o to accept; the 
idea of retaining broadly the 
existing network and pattern 
of services ai- T tlie ■ " necessary 
railway.” V r 
. : This declrian bad -two’ conse- 
quences which ‘^neither British 
Rail nor Ministers appeared , at 
the . time . have thought, 
through.. In: fiie first place, it 
changed mreirdght the -tradi- 
tional’ " nationalised industry ’’ 
relationship between the- rail- 
ways* and: Whitehall. In future, 
the Government.: would be .n»t ; 

only the sol£. shareholder- blit 
also the largest single customer. 
The conflict ^between managerial 
freedom - . and parliamentary 
accountability is.difficult enough 
at the best of time*! for. a 
nationalised -hadustry whicb is 
formally charged with running 
a. commercud eDterprise. /The. 
two . concepts T are . . probably 
totally .irreconcilable when . ah 
industry is* running on contract 
to .the Government what , can 


Three reasons i 


Veeond consequence of 
e 1973 decision Was financial. 
Unless, ‘further.: “steps were 
taken, the cost of supporting 
British Rail would eventually 
a .scale Where - 8 -inair 
recopsi deration of ^ol^ry.-’woffld ' 

beeffinc unavoidable.- There are 
three reasons for this. First, in 
the long; nin. the. ranways are T .a 

declining industry '-< in thiscora- 
-padt island^ where- distances are 
relatively short) yet raR costs 
cannot be reduced in line, with 

.real earnings so .long as the 
1987 decision to stabilise the 
network at 11,008’ route- miles is 
regarded as sacrosanct. 

'■ Second; because rail trafficTis 
in liec^ne/ productivity on the. 
railway^ tends to grow far more 
slowly .than in -the rest of the 
fconamy and ’ therefore more 
slowly than railwaymen's pay 
which, ’ in order to. maintain 
comparability ,- tends to move '\n 
line witti-pay generally. Thirdly, ’ 
ih« 1973. decision envisaged not 
merely retaining but to spend 
more ob 'improving a rail net-' 
work, which bad.- consistently 
failed to attract, enough custom 
to' pay for. its replacement. 

' In short. tilp Conservativ« , 
decision in 1973-' could never be 
.regarded as. anything more than 
a temporising • arrangement — 
-aimed at providing degree of 
stability fer at least a few years. 
In five event. Inflation cut short 
the ; hreathing- space both for 
Ministers; and the. Rail Board, ; 
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Letters to the Editor 


Sources of 
Uds^ 


the past two years but tbe very ir is that they got their first jobs Prnrlur'tivifv ir» 
fdi-t can serve to conceal gross, during a depression. Just like k X UilUCll Yll Y ill 

r.-h 3 rfn n P Th & fh»ir (VhiTHpon trulor Ir u a nn M - - - - 


From tlr. L’ Rocklvn 


difficulty lies, nor in tbe aritb- be a major crime to do nothin^ 
metic involved m applying a to prevent a repetition of the 
charging formula, but in the in- cycle. 


clothing 


equirabiliiy which can derive r ov Jenkins. 

. SjyLSP'tTSSuwJipSa'lS ’IT. !!■' ,i linM use •' ,hp r “ r - 


s Road. 

Cheltenham Gloucestershire. 


appeareu njiiin jtcelf 

’ to prnmke— inti, a consideration . ,uma 

: Pf more iroductive capiiil invest- ln wc haVl ’ examined the 
tnent riher than just more decree of overcharging, which 
capital fivestment. Tne nen has ultimately been recognised 
’stage will -. surelv consider the by the water authority - has on 
financial appraisal of capi'ul ex- occasion exceeded 50 per cebi. 
pgQditures and. a more critical sums involved are not utcon- 

poin s their enneomitam financ- sidcrable: for example premises _ — . rommissianer 

ir- 7 , discharging 100.000 gallons trade ■ t jy w , j. Re c-onmiiSMoner, 

Much has been written .;n the effluent per day (454.5 cu.m per ntntaxa 

_ r rfic fnr ihnco wHn fully air.— i reier io an 


Support from 
Zambia 


fin aauii l ^ **a imraVs al ** f* ' i*a p ital day Tor "Those who arc fully Sir.-l refer to an article that surned in handling. In fact 
airtV^acoiSnl and Mmr metricated) can easily attract appeared in your paperof March many ofthe handling and pro- 

markMln* chjrw of aWWpjrmm. 


From Mr. T. Turitm 

Sir. — Rhys David's excellent 
article. " Clothing's way off the 
productivity' hook’’ (March 1) 
will have been of great interest 
to readers who. like myself, are 
employed in the clothing indus- 
try May I add a few points 
which I feel wilt be of equal 
interest. 

Mr. David slated, correctly 
that 50 per cem. or more or an 
operative's time can he. con 


cS mrrfepondents “hoaid b” Indi^try should, therefore, scru- article said: “Zambia. Angola’s the- shop floor are built into the 
well -atareof this Sources of tinise carefully not only the cal- other independent African neigh- original sample in the design 

po« specif! dilation of bills where the hour, may now foUow^Zaire's room, or increased by buyers 

SEES. Tw bSSS authority provides sufficient and normalise iK relations who equate value for money with 

r'£Sr theVuSJ of gearins fcav” InfotmatiDB. andnol all of them the 4 #t h OAU Member the addition of fussy and fre- 

mant firms into aifficult do. but the technical applica- State ending its continuing sup- quently unnecessary, trim. So 

iffmtationk largely heca^e of biUty of any charging formula PJ* for _Dr . Jonaj Savimb. and the designed influence on the 

iileir liahilty to redeem the to individual circumstances. Movement. ability to engineer garments 

virion and" * Fu * hen T'" No we T ^PPOrted^aT ZflibeSn 

a i S ™EX&^JfSS£ 

ftllfustonmetr^f ^"hare^trt^inSre^^M SSta?* “ elhods of pr °- 

panics are be.ngforced to limit least, however, the individual fhe PorSKUe wi l££d , 

Capital jjxpcnUtui^ t0 what can discharger should have the aatis- l n ,^ in , v 

associated with 
as pocket- 
designers 


dividend restraint ant the taxa- Homiet House. \TPLA_ ITNTTA iind FNT.a i T 7'L «rr .““'*** 

»« «>* street. Mt m . Bm*. was indeMi ^SedT'le.nl jL S ‘fe 


lot augur well for equsy L«sues 
leilber 

/•Thus we need a new soiree of 
_ enrnurale investment aniupinq 
, which would replace ad hOL^ids 
, ■jffoni Government funds. Att^ict- 
v : r .uig new institutional and p»r- 
^.*J; ( sonaI investors to company affu* y-rom the managing director,- 
•>*/ requires a realistically assurer Qtmntum Science. 


Taste the joys 
of adventure 


□aeea penurnea io learn creative ability. This complaint 
your article that Zambia is frequently upheld by directors 
‘2S5ISS who hare trod tbe sales route. 


from 

was supporting 

On February 25 Dr. Savtmbl wlbe^Iy-^gineeredlaraeot 
at a conference said. At win always be a pipe dream for 
no nme has Zambia or any other the average company. Also the 

UNTTA where n \7 In pUrchase of oac of these units 

UNTTA where to go and how to costing from £10,000 upwards 

B?. SMistance^^io its struggle, involves a major investment 


Nor 


Zambia chosen 


i-£ annual coupon rate, and a civer ’ Sir,— Very sad groups of men durin“‘*th^ Qv^War mi deds,i0n for mosi ** the average 

r* . vfrtr Iho nanitol «>m A nuu' form T-nrir^rrwi nt “ ne ? SUp- 


.K 

textile 
Milan 
some 
component 
two 

_ _ ^ wert 

"general bods- of investors. An Forces Curing the war. they were foresurorisine tome to ^d^vour d l stined for Far Fast, frpm 
;. . approved prospectus, though thorough* institutionalised. 1 ™J. ^nnJjictin*’ the stSIs !? eoc S*- eftraeth oUr greatest 
‘ costly, might be considered They settle down to do valuable PfP" rf UNwf “ pKlt,on - 

necessa r>*. but humdnm work in the sup- j no aiH> iog r tn totallv Many of our medium size com 

■l If the Bond was not -ompul- port services They were passed condemninE that malicions staT^ pan,es are we,t equipped and. 

" ~ -only redeemable by the Issuer, over for promotion by younger th?t 8 7ooe ned in S as Mc * David writes, it is not a 


problems of capital redemption, men. From tie end of the war f , . viow " nuwnon oi putting in new 

\P ^jnd the operations of trustees until now they lave done similar , deliberate move to embim« machinery to improve efficient 
lenders, might be avoided job, in industry and commerce " -, “5S UA GoleroSen^ Metier organisation ?r 

pc lender could be protected constantly seeing plum manage- ^ n ilv but not least mav I wwk - A deal of the plant 
^ nght to .-de^m ruent. jobs go to younger men, r(! S“S V™S? th« Z?mbia - We have ^ underutilised due to 


1 *V e * . . fiuusw rfininrf noprvnnp that 7amh •» . *■ »» unuci uuiiwo Hue IO 

U; >_thp Bond at the Bank of England not because these men were !2J stands lC s orincioie of th ^- n ^ riire of work force 

2 at any time after (say) five simply younger, but b»cause the JjjL* AnEoia l0 P achieve a ^’ hich w Pfedominaiitl:.* part-tiuie 

/ ? r ion years from issue. If 1930s had not sappedt imtia- nartiooal unlrt [?? , t a l e - T * ma '«a*n some flcxi- 

■. mlpract nnatw nnnl nno tr. h. *ni» .inn TV, tfflAc mini an. *1 Ui UPUUUill UU1I*. I. — u „ : . 


interest costs continue to be rax tive. Those of the 1930s who en- , 0 «iv throusrh this that neare bI,ity customers’ require- 

allnwable. the, post tax interest tered the civil service fared SSlV SSfiS 1 *?g ment* and to get the ganienft 
ensv; of a Bond v.ould still be beter. but their dead hand’* still J? aehieSLi bv the which are »Hinq well Into the 

5 relatively low even with marelnei damaging the rounny to-day, aSboSSJ rhemrelves ” ' storea in a relatively short sell. 

. corporation tax charges of SO We are now io danger of cnxG rnemsei es. 

per cent. In good years a firm ing an even more damaging situ- L- H. Shamoya 


years a firm ing an even more damaging 
might even buy its own stock ation. Youngsters looking . for Zambia House. 
hack for cancellation. jobs now have the additional 7-1 !. Goirenduh Place. HM. 

Here is a means by which the problem that they have already 

private sector of The economy been pre-processed not to com- 


private sector or tne economy been pre-processed not to com- x • • . _ 

can offer everyone the oppor- pete and not to show enterprise JL/IVlQS <1.00 YC 
tunity to invest in productive by soft teachers and tutors. In 

our means 


relatively short sell 
ing season, the industry’ has for 
many years resorted lo a sea- 
sonal burst of overtime and 
thereby increased plant utilisa- 
tion. Operatives have always 
looked upon tbi6 seasonal over- 
time as a boost to earnings at 
boliday time. But despite infla- 
tion and the neel for higher 
earnings the tax system is work- 


t unity 

crowth. One can .think of ten to 20 years’ time we are 

various croups of people who going to be very short Indeed of j — — -*» l« c .«* VM cin is wnnt- 

cuuld thus give safe, practical managers wlib leadership and t A.Asnprtn. ing against us. Twi vears ago 

support for essential ind irtrii-1 initiative - Our tnternatiooal w.— Mr. F. Faimer-jones does operatives willingly did’ the extTa 

development. competitive position will he not mince matters both in bis work: now they sa’v they art* ntu 

.E. Rocbley. " severely damaged. castigation t»f the recent building prepared to work' overtime fur 

Principal Leciurer ’in Busines*- Could we not use' the job trade award and of those the benefit of the taxman. 

Finance, Department nt Business creation scheme to help correct , "f oU T ,a ’ n W *R* increase One further point: many of 

Studies. Lanchesier P«lyi eehntc. if 1 '- 1 ' give at least some (itarcb 11). the smallei companies in the 


Prior u Street, 
Coventry. 


Waste bills 
incorrect 


l 

f- A 

• P 

• S 
J 
d. 


From the managing director, 
F.nvinnaTiental Control 
Consultancy Services. 


youngsters a taste of tbe joys of Considering that every Family industry do not have or eannot 
adventure? A few suggestions in thiir, country Is literally enjoy- afford the services of experienced 
are- 1. Offer very temporary ing a standard of tiring £250 per work study personnel, and in 
secondment to the armed forces: annum In excess of the country’s this, respect the Clothing Aid 
2. Under the guidance of os few earnings; is it not time that *hc Scheme could have been more 
redundant engineers as possible, permitted £6 a week increase consistent. For while a company 
tackle some major restoration was denounced for what ie is — with less than 300 employees can 
projects: 3, Bring training for national folly leading to employ a consultant and claim 
international competitive sports disaster? up to £5.000 for his advice, that 

witiun ttie job creation scheme. Industry, if it is to survive, assistance is not forthcoming 


onnuuniby *j«i 7b6 immediate casta cost . of can only pay the costed rate for w hen setting up a work study 

Sir, — Much attention has been such projects would be little tte job> which may be poles part department with suitably quail- 

paid to the -recent decision more than tbe cost of the dole. f rom wage board awards or Gov- 6 ?d and experienced staff, io 

absolving those without main The long-term benefits of such ernmeot theories. In agriculture. & ve same advice, 
drainage from paying sewerage an investment could be very im- a iG-yearold school terterfe T d Turton 

rates But I wonder how many portant. If anyone doubts the enmildw o?er£2?J JSFLS l'. u,. vf, S* 

In Industry can be certain that validity of the case, let him con- for K^the siZ 2 uW J* Relations Officer, 

trade effluent bills received sider the large number of redun- ^ r f _ by J 7 eSll K 

from the water authorities are dant managers In. their mid-50s _“■ ^ * nadness Specialist Group 

correctly calculated? - struggling to keep up appear- Institute of Practitioners l n . 

Most industrial users aro only ances while the realisation slowly A * w - AsnaeM. work Study, 

too wen aware of the rapid esca- dawns that they have just lost Petersham House. ’ Organisation and Methods, 

latinn in iodustnal water supply their last-ever management jobs. i-W. Petersham Road. . g.to. River Front. 

«d effluent disposal costs over. Their problem ie not their age, Richmond Upon Thanes, Surrey, EitfleCd, Middlesex. 
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general' . J mm 

Mr. Liam Cosgrave. Prime 
Minister. Irish RepuUic. 'begins 
six-day visit to VS: 

Republican presidential primary, 
(tlinois. - 


To-day’s Evefiis 


-Street,'S]Wf.' 4 L30. Grest Nicholson. 
’srSi to it Eases Water 

jCoWpani, St Brmta's Hotel, S. W. , 


Commerce. ! lunch: Savoy Hotel. Bin aiid Legtttmacy 8HL . -second 

W.C2. . .... readings.. Truscw Savings Banks & Sl’i 


British Railways Board gives evi- 
dence «n Its report and accounts 
ro Select Committee on Nationa- 
lised industries. House of Com- 
mons. 

Mrs. Shirley Wiliams. Prices 
Secretary, speaks at Food Manu- 
facturers' Federation conference. 
Grosvenor House. W.i. 

Mr. George Thomson. EEC Com- 
missioner, speaks at Newspaper 
Society Euroforum dinner. 
Chester, 

Sir.- Maqty. Finmston. chairman, 
British' Steel Corporation,.is guesi 
speaker at American Chamber of 


lugs.- iruniait? ouviues o <u »a ; « ri , 4- ■b-ul. 

Sir '. "Frederick . Catherwood. oreaSarion. RoyaT Lancaster 




ssass^ 


Memorial Lecture to Institute of-^ . . a . ...... 

Production Engineerx on “Shop cai^nz of -Lords proceedings. BALLET ; 

Floor . Power.’’ Royal Society; OFFICIAL STA3TSTICS Royal BaHri dance La -Rile Mai 

S-W.l. . . Index- of rhdustrfaJ production Gsratei Coven ( Garden, . W.C.2, 

Sir Lindsay. Ring. Lord- Mayor of (January). : .- ' . . Tfifl p.m. . ..... 


London, attends Innholders’ Com- 

g^.v dinner, /innholders' HaU, COMPANV RESULTS, 


3MPAhiy RESULTS ,..7. ! SHjSlC 

**** Pbilbarixfonia Orchestra, 

PARLIAMENTARY BUSINESS. . oreweriK{n^£ea Corah ( ttjfl conductor Kurt Masur. with Roger 
House -of Commons: : Resumed » Q«PW ort. Bemfoti, Lons- Woodward (piano), play Shoala- 

debace on broadcasting' proce*d- aal ^ y® 351 * ' '*•?;- •* bpvich . ^aynxpbp.ny No. .1 ir/F 
ings or House.: Motion on EEC COMPANY MEETINGS " tambrl ahd Brahms, (piano con- 

documents on gnergy poRcy. . British L«fan<L*^Europa:-Hotel. tierto No. 1 -in D minorL Royai 

Houie of Lonte Fatal Accidents- 12 Britfa> Oxj^eu, JL-Xeftfll Festf»s4 :RaiL 5?E.i. 8 pan. 
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• We Ve not going to hide de fect that ’s Wpr. ' 

owners throughout the world have asked us ta ’ 
build so many of their supertankers' We’re rather 
proudQf.it - 

And we’re justas proud of another fact - 
Kockums have transformed the ancient art of 
shipbuilding into a science. ; * 

WeVe developed our own computer-ba^ed 
system for administration, design and produc- ' 
tion. Along with a laboratory whach has.few.ipf - 
any) equals ambng our compefitors. Plus new ' 
techniques for welding and materials handling. 
We’ve invested millions - and rofllions -of 
Swedish crowns in tools and machines. And we ; 
make no compromises when it comes to invest- 
ment in our most important resource; people: 


operafioh-and' Si^mfllioo tons of Liquefied 
Natural Gas delw^edWe proof toart these ships 
more thanlive upip’^fpectations. " . 

" WeVe also* bwlr^igerattodlPG tankers. BTg 
: ones. We faun che^oa rfirst one, wa y back hr 
1964. '.. . ’.'.*• - 

SpeaWng of spepial jobs, our work on projdcv 
tion, design and prqduc^in pf submarines has - 
provided us with e^efn^y Valuable knowledge 
ofadvancedhufl'^sfgb?enrfw?Hdirtgtechniques;- 
And yet weVeleakd ffiat tfiere are people 
who think that suj^ttritoEFs are the only ships 
that Kockums knGWihqw tobofld.'- .7 

Weft,. at toast w they’rb -Wrdhg. ' ‘ k . i 
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In short, we’ve created one ofthe world's most 
rational and 'efficient shipyards. A shipyard with 
an almost unmatched capacity for building r ' ' 
technically advanced ships. For highly competitive 
prices. With firm delivery dates. 

■ For example, Kockums Is ont^of the few 
shipyards in the world with the resources and - 
the expertise needed to bund targe LNG carriers. 
As early as 1 969 we delivered two of the largest. . 
ever built - LNGC Polar Alaska and LNGC Arctic 
Tokyo, 71 500 m* each. Six year® of continuous 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


.n 


i JLesney indicates more than £6m. 

ACCOUNTS o' — " , 1 1 ceri 

r; Matchbox toy manufacturers. INDEX TO COMPANY HIGH! (CUTS ■ *ha 


■ Current 
• payment 

T. T. & j. h. Braime 2.29 - 

Bronx Engineering 1.9 

Chambers & Fargns ‘ inL Nil 


payment, <flv. 
' - ’ 2.13 

May 10 13. 


_Corie- Total 
spending for ' 


Company 

Nort hern Indu atrial 
Pataling Rubber 
River & Mercantile 


Rugby Portland Cement 22 


.fd^SwdiX. "ZSSTSi INBEX T0 C0MPANY highlights 

^increase in pre-tax profit from Company Pa ge Co l. Company 

**£*SZh !? excess of _£8m.. a Authority Invest*. 20 3' North.^Tl^du«rTa I 

record. tor tne year to February "—-tv — v — — • — 

/ X. 197G, and a rise of some £10m. B ntnh Ste el Constrns. 2 3 1 Pataling Rubber 

/- lb over £43ni. in sales. Bronx Engine ering 20 1 River & Mercantile 

-were up from £12.35m. ufllS-OTm* CteinbM i. Fargu* 22 8 Rug by Portland Ce t 

--and pre-tax _ profit rose from Crossle y Building 20 3 Sangamo Weston 

5 A^cond^fmcrm, dividend of “ *. 

>..0.50245p nei per 3p share makes Johnson (C.H-) 22 7 Stothert A Pitt 

vh total of 0.5437p. the maximum Lambert Howarth 22 8 Vos per Thomvcroft 

G.77712ap. Lesney Products 2 0 1 Waved ey Cameron 

• But for Government restrictions, Moorside Trust 22 5 Weir Group 

the directors' stale il would be 
their intention to pay a substan- 

t«lly larger dividend, having h ow exporlf are helping profit 1 

regard to the results and dindend wh , ch Pl ? lSO 2 9.5 per cenL Exports ( rftCCII 

■ f°' er - increased by 40 per cent, to mare V- 'JL V/OOH 

A recommendation concerning u,,, n go per cent, of Lota) turnover . 

any final dividend will be mode aaa j ns i .14 per cent, previously — K-e g « « | a » 

on May 4, when the full prelim i- contribution 10 profit is higher— A J I J 1 I ^ f Bl 

..inary statement will be made, it al ^e expense of the home mar- 


Sang amo Weston 
Stan wood Radio 

Stothert A Pitt 

Vosper Tho mycr oft 
Waver! ey Cameron 
Weir Group 


JL,iy 1 11 a Crossley Building 

isle of Man Enterprises... 

cern in which Authority had a LaiSert h H^irtb"'"!i 

- shareholding of 2S.S per cent. Lcahey Products ‘•nd " InL 
Knowsley Lhen took 01 er NCTs tSSS^tSSSSer 

Pa E c C o1 - London loan book, paying ACT a Rum/oS Rtadfam 

« 8 sum equal to the amounts owed Rugby Portland 

-55 j - & XCT ;* ^>ndon branch cus- sffiS-o Weston i........ 

turners, less provisions, and ihis Stewart & Wight . .. 

22 6 was used to discharge the original stothert & Pitt ..V.7.-.”intl 

& "lifeboat ” loans if XCT. Waverley Cameron 

±± 6 _ Knowsley. as planned under last . . . 


2.07 

l-iial 

lj 

1.78 

03 

1.73 

2.4$ 

1.47 

6.3- 


May 28 


April 27 
May 17 
May 24. 
May 10 
JuJy2 


- April 2 
April 3 


; ’total-' 
last:,; 
; awr Cj 
. 2-98 .. 
% 21* X 
: 0-491 
_• 3.52. ■ 
• iff. 
2Ll;i- 
-2.45 

’ 0.7K.- 

. 2:09 . , 

2.83 
-fiJT i 

,-.7 

.-£* >1 
' 3.79 





year’s’ deal, raised the sum in Dividends shown pence per share net except where otherwise stated:, 
question, £32.Sm_ borrowing it in . ‘EquivaJent, after allowing, for .scrip issue. - TOn, ■ .capital 


question, £32.Sm_ borrowing it in . ^Hyviueni arter auowing ror .scrip iswe. ,; 1* 
a fresh transaction from the increased by .eights and-- 'or acquisi tion issues. (*) Gross. 


how export are helping profit 


fa stated. 


See Lex 


Bronx 
7 earns and 
| pays more 


s Crossley 
; = Building 
§ progress 


” lifeboat-" ,m 

Knowsley has given 3 deben- 
ture in favour of Barclays Bank' 
over the assets transferred from .- 
ACT and Authority has given a 
guarantee in support of the 
debenture. 

For selling its shares in NCT, 
Authority received £700.000, 
which il used towards subscrib- 
ing in cash at part for a further 
IJm. ri shares in Knowsley. -The 
authorised and issued capital of 


Stanwood Radio 
loss £0.9m. 


loss approaching cost was down from .£159,000 .to 
depreciation of £89.000. though Electronic t\zs 


Duuaing -auasra sMrfiss,'«aP«^ 

progress ■ H'SiE 

be buoyant, accounung for over TZZ , hare subscribed for a total of nJESS J deffiSSi? ot - ; • r-/. \ 

70 per cent, of new work in the IN THE second half of 19 10 £j j m subordinated unsecured Irfii sifi r t?fn SS?-' ■ m mmmnnt - 

current year to date. Though com- Crossjey Building Products has foan notes of Knowsle" wh 0 se ^ ar gef ,M6 • COIfiment v; ; . ‘-i 

petition remains stiff. Bronx experienced a recovery, and the Authority considers ade- Knr ihp tMr iki „ i„ CE nf The extent of StsmroocTs prob- 

siiould be able to maintain the ^nra profit » up from Mm. to giale for ib> present purposes .snol^umJurvS* 1 f ,ems *«“ to lmye staggered 
profit trend of the past three M-OJin. before extraordinary Aulhomy and it subsidiariesR^ ts fori^^ibea%-aflable e ^ an ^ E1 ® cmralcRe ?*? wa 5: 
months over the wh°!e of ^ffTh. o-ed’L had 0li[s t a nding bank indebted- tosSSSSatSy uniware of the ma^aitude ^of, 

The yield r.f S., per cent., at 47p. At half time, profits were ness of £4 o.4m. including borrow- stSSs ^ h£e hKfl Stanwood’s ' Josses and in the 


current year to date. Though com- Crossley Building Products has 



The yield nf S.7 per cent., at 47p. 


-FOR THE year to November 11. 
•1973. on turnover up from £B.79m. 
to £8.3 lm.. pre-tax profit of Bronx 
Engineering Holdings improved 
*OTn £443.840 to £577.679. At half- 
.sfay the advance was from 
£102.0011 to £174.000. 

;.,.-Yearly earnings per lOp share 
'are shown In have risen from 
6.6p to 8.Sp and the dividend is 
lifted from 2.4p In 2.5iip \\ ith . a 
final payment of 1.9p nei. 


up 2p. is covered 34 times while £73.000 behind, but the directors in „ from ’ the “ lifennat ’’ 
the p e of 3.1 Is far below the expressed confidence that the ful! Februarv 27 197B ieo 
sector's average. year would be similar to 1974. 

As forecast, the dividend is 

„ _ _ . lifted from 3.522 p w 3.73Sp net vfrtf n/irf 

Dnfnlinn per M p share. The final Is 2p JlllHilcri. 

I Rlailll^ on ea P ilaI increased by the three- ^ 

“ fnr-len rights issue. Earnings Q T|a44- 

£ 1 Ol^ . " ,re ss,p » «. & ritt 

downturn 


Pataling 
off £1.01m.: 
pays more 


TURNOVER down from 


Tnrnnvn-r . . 

Profit before tax .. 

Tax 

Srt oroflr . 

Infer lm dirtdeitd . . 

Final dividend 
Tax aixlcr-pnjvid-'d 
Caroed forward 


19TI-7j m; l-Tt 
C f 

5 *,;iji<n 6 7!ii.!S.n 
517.67* M5JU0 
ir,«.4S4 
;oT.n.-ii! 
1S.750 
58..irj 56 gw 

«n *.173 

I.ns.jtj Ml. 341 


Pataling 


£1.37 m. to 1 1.47m. 


comment 


Earnings per lOp sliare are 
shown at 4.12p (a.Slp). The divi- 
dend is stepped UP from 2.0S909p 


Turnover 

£ 

14 ni*.tM 

I 

UM?5 non 

niinp . . 

9 i.B.nmi 

»..li6.u<m 

ManufaiTunns 

taw mw 

2^P* ono 

Road hsiiiajie 

( OXO IWI 

PI# o-w 

Trailinu orofii 

i.au.i-rj 

I 0T7.799 

Merchimiru: .. . 

rins.-’i:: 
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Debenture rcdmi. 

li-ofln 

12.300 

Pref. dividend 

■:.44J 

1.570 

Ordinary dlv 

=£5.657 

UCJ34 


Steps have been token to rein- nlnmeM ■ 

force the management, and as an : 

initial step Mr. J. Spmdiow, chair- jjS u t f J !y/SR i t ■ f n ffiv 

man of John M. Newton and Sons. SlS-iSf^J^SSSSSJ? sl iSiT ; 
has been appointed to the Board ■ 

? e £ co “ P3n7 wiu ’ s S3T d o! 

The company will this year pro- b "^ e ^b r iSS?SJ b ' 

vide -depreciation on -coloar- equip- I 

mem at a new rate of 15 per cenL 


Freddie 


Sir DavId Brown, ehairman oC Vosper Thornycroft. In hp 
annual report out to^ay he expresses confidence in tne 

' ' 1 4 I.a' nAMMWT I 


l eonjlnhed, growth af the company. 





oi nwu .p i*iiL comp any in losses. Stan woods 

per annum, against 1M per cent. ^hL h. 


.I^nnn ^ have been out fay 

sts downturn 

E??S OX- AX m» turnover of SSffiUW'^r'SSSfS WS- S&SSSB- 
mi*7£B.aim- against £6.4m.. pretax “E be tafcen on Diem too cheaply- Certainly 

P^fit of engineers. Stothert and n W. deprecatron ^ems : roo -hefty 


Ultratnar’s stake in 
East Kalimantan 


239.793 for the 2S weeks to *rrrffStr^*S' ^ T^nr - Mtraraar^ dqartient. relating iffl.’nnto cqnrtrncfaon. . Sgogh 

anuary 10. 1978. Profit Cor the . S-ui oooVmtoi by feck of- finaime, as- t0 the . righto- istoe, of SS32m.. tion* are .current^ ' taking P^ce 
ear to June 28. 1973. was £3S0£12. ; * he division, £a«fl wMi of Goh vertible rSedeem^hle Prp- wlfii the Japanese .on . add yonai 

An interim dividend of lJ3p . SgS Ti ‘ pro- ^ 


comment 


The annual results of Bronx show l.747p. 


aena is slcpij«^i — — _ 

to 2.229p net with a final of After a 23 per cent, pre-rax pro- • COmmeni ^ 


Electronic Rentals Croup, which depreciation charg-M and; deferred j recovery of mvestment costs) in than 95 jjer : ; cent. of iS crude j* 


fils decline at the interim stage Stothert and Pitt's margins con- 
last year, a sudden recovery in Hnued to be badly squeezed, re- 


University of Birmingham 

THE LUCAS INSTITUTE FOR 
ENGINEERING PRODUCTION 


■ The following courses will be offered ac the Lucas Institute which 
is a fully residential short course centre for post-experience courses. 
CRITICAL PATH RESOURCE ALLOCATION 
March 22nd— 26 th 1976 

A course which aims to extend the understanding of recent 
developments in basic network scheduling techniques with particular 
reference to the problems of resource allocation. 

METHODOLOGY OF OPERATIONAL RESEARCH 
March 29th— April 2nd 1976 

A course describing the present methodology of operational 
: research to promote more effective management and practise of 
the subject. 

STATISTICAL QUALITY CONTROL 
March 29th— April 9th 1976 

.. A scientific approach designed to assist In solving the problems of 
-maintaining a high standard of quality in the production of goods 
;■ and services. 

PRODUCTION TECHNOLOGY FOR 
MANAGEMENT ACCOUNTANTS April 26th— 3Qth 1976 
A course structured specifically to acquaint accountants with current 
manufacturing systems, their terminology and organisation. 

- Copies of tlje detailed course programmes may be obtained from: 
Professor Norman Dudley, Ph-D., Director, 

The Lucas Institute for Engineering Production, 

•v University of Birmingham. Edgbascon Park Road. 

Birmingham B IS 2RA. Telephone: 021-455 0921. 


position or four years ago. But cent. Although the industrial 
Teesside is among the ■ areas recession is continuing to _ hit 
where building is most active *at demand for cranes in the UJv., 
present and Crossley ls strategi- the second consignment of cranes 
eajly placed to lake advantage has just been strpped to Saudi 
of it. Considerable capital invest- Arabia under the new £13m. con- 
meni took place last year tract. Progress payments m 
particularly in Scotland and the foreign currency from this con- 
company now cniers a period of tract are expected to prevent 
consolidation. The shares at 65p borrowings rising afe’iir. this year, 
yield 9J per ceni. and are covered a n d there are also hopes that 
nearly 2.4 limes, the p/e being under new management the 
7 compared with an average for Dutch interests should show some 
the sector of more than J0.7. recovery. The problem of long- 
standing contracts at low prices 


MINING NEWS 


Westfield’s Alaska 
gold drilling 


field .are: shared as 85' per barrels per Say» Whlchjin 1975 ; 
: cent; -with : Pertamtoa .rod' the was ' ut ili sed: at* an' aqrage of 
t balance -with the consortium-' SGiWJO harrejs. ^t-has the. 

1 4300,000m. Cubic feet biE gas and SgES*"* - i f0 ™ - 

B2An. A anulr ; ot off: and con- . - } 

densate- in- adfiftion probably . . ” ; - J 

rod possible recoverable reserves ' ■?'. “ . J 

are estiinated.at T^W^KXtaj- cubic . . pr rxi'f g yyrrerf TC 
feet -oJr-feu icd barrels- S* 

; • : • -* . TIffi iestdlB o£ three ishts issnes 


OXLEY PRINTING BY KENNETH marston, mining editor 


Authority S&S OXJrJEL a? n ul? b um uiumig 

Muiviuj yield 10.4 per cent 

arrangements oxley printing by kenneth marston, mining editor 

Shareholders of Authority In- meetings of loan stock- 

vestments, in which the family holders and shareholders of Oxley FmST drilling results from the were- 96;y and Ma 
interests of Mr. Harold Lever, printing Gronp resolution to intriguing, alluvial gold prospect London yesterday. 
Chancellor of the Duchy of Lan- carry into effect the proposal Qear * s,ome in Alaska, are an- ■ 

caster, hold a large stake, have changes to. the company’s un- nounced by. Canada's Westfield. „ 
been told of arrangements for secured loan stock were passed. Minerals and Northgate Explore- H3mPT*Sl 
securing £32^m. borrowed by its Consequently the £371,872 loan t* 0 " which jointly bold, a €61 per XM T U V 1J1 
Knowsley banking subsidiary stock is -now redesignated as 14 c® 01 - stake in the Venture. »So . 
from the big banks' “lifebdat.” per cenL convertible debenture f® r 83 boreholes have been com- • Qlltllllt C 


mb are estimatea. at jzmpwza. aunc . . . r» r rtrre ©renf TC 
; . feet •ot-gas rod 5Llnt barrels- jyWla a 

ol-biL-.' . The l^salls oi three ights issues 

■Oil prbdricti8ti ; Is currently 'run- have bero-annouheed. (The shares 
ning at ^ barrels: per day offroed.'hAve^ been t£en up as 
-• ' ■ and contrails have beetr signed -- fopp^ Tepafeml^-S^ per cent.. . 

with Japanese buyers for the sale Eugar -'Aflei^: — 9Lo .per 

'-'■.t. . of rs.BaS.OOOm. colac feet, o£ gas CcoL, and fifontafne/ 1* Mey *^T ‘ 
over- 20 ^ years . coopnexNdng-^idxt' . pe.rncent ’'V.m ul cases.; tr ; 

year. -^ bquRtoctKm.--plajrt. ta JMtlrore 'bas’beett/sjid atyr 
Bast '/-Kalftriatitaa > '-:5Mps: . J and preimpin whlch wi^ Be distnjrt; ;?] 
,-l‘. rececmfe atatlcns' hj?. Jar»u .-^te r to entitled sharehal»rs. '.vv 





from the big banks' “ lifebdat." 


Hamersley’£ 
output cut-; 


: jb,' 


The borrowing arose following stock 1983. This gives stock- Pleted fromtee in the shallow off- - '. r i 

a deal last year through which the holders the right to convert their shore programme at' this Daniel's AiV . A i^ N i^r cutback, of TiepT 

Dutch bank Algemene Bank stock at par into ordinary shares Creek gold - placer- concession. ce b£ 32m - tonnes ; m Jron. ore 

Nederland took over Northern of Oxley in any of the years 1978- Mostly, they have been drilled production- -from: eariy-*ay _» 


Commercial Trust, a banking con- 1983. 


in a grid covering five sections announced by JhejUo p^treZmc 
extending over an area, of up to *««** ,bfe Wester^ Austeafiah 
2.500 feet from shore- Drilling of Eg™** J2S2** 
a fnrther 100 holes, al least, i»- JSli ^SSSSSL2*f 
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This advertisement appears as a. matter of record only , 


Republic of Bolivia 

U.S. $30,000,000 



tonnes with "shiptnents of -S2j5m_ 

tonnes; .C>-. 

The general: manager .of • the 
Hamersiey - opera tioi^ Mr:' C.. L. 
Smith, says fitat .the -reduction in 
output is . due to - high' current 
world stockpiles coupled with pre- 
dictions of weak prices and 
reduced demand. .'Also influencing 
the decision will have, been the 
general expectation that the big 
Japanese buyers of iron ore .win 


Medium Term Loan 


Managed fcy 

Brandts Limited Bank of Montreal 


Cpbyehienctt; , 
Sfieet Station; M' 
Exchange, LI oy^ 


Euro^Latinamerican Bank Limited 

— EULABANK— 


' and provided by 

Bank of Montreal 

Bank of Montreal International Limited 
The Bank of Nova Scotia 
Banque Canadienne Nationale 
Compania Financiera y Comercial ‘Panameris 9 S.A« 
Credit Suisse (London Branch) 

E uur O'Latina merican Bank Limited-EULABANK 
European Brazilian Bank Limited 
Grindlays Bank Limited 
Lloyds Bank International Limited 
National Bank of North America (Nassau Branch) 

The Royal Bank of Canada 

The Royal Bank of Canada International Limited, Nassau. 
Security Pacific National Bank (Nassau Branch) 

Wells Fargo Bank N. A. (Nassau Branch) 


. exercise their option to <ut pure, 
expected in the approximate three- chases by. 30 per .cent In: 1976.' - 
week period before ice conditions -. Hamersley's ' first-quarter: sales 

deteriorate. Meanwhile, some 400 have been artificially high ««L dAUwifftSfvfU' > :<^B^t'in/MfaUSehaBaverffW'£» arrive 
samples have been assembled for 4Hr. Smith, It now appears oanSDUfy Py“®pn<»vycrTnfe acres 

testing at the Lakefield Research that those for the remaining: three offiOOFSpa^/aTKicangffefycm WtUaUy anything 

La S°7™ m °^.o :s««i 0 =s 

3£ %as- ss«r,ast 

the upper section has an indi-. curTrnt capitkl. expeiufiture pro- u,,.:.', - - X--v «» , : v. ■ 

cated gold value of 877.50 per grammes and nur Perth -corres- CotlVeiUBDCe AsnorTWaiKTHKeSyOUtO iJVerpOO 

cubit yard with the lower running P° ndeat reports that fte ebmpany Cfteet Statinxl:' Mfl6raaffi Uflderaround Thtf Stnrlr 
about 67 j 0- to give an overall is assessing- a new Iron ore pro- OfBeioiaiipiLnfiWJf^aw wnwsrgrouna, inaoiOCK 

average of over *42. Further cessfag operation, in ; the Pilbara. :Ej®nanTO,UQWSOI’th'©BanKOf England. . 

assays are expected within the b ^ comniittea.to some degree of . 7 .... - 

next 1U days or so. processing. through its agreement ." ■' 'l-":” - j i , 

The upper section assay- con- y* -the Western Australian AM0SS ' ■O.^^ntysraiTailSflndUt/ZftnoUfSa ■ 
stifutes. “ p*ay dirt" and must be Government that evened the way ran GomenraO atanvtime. - 

considered as encouraging. But to the development of reserves at l Wf so VrV KumtlW yu at. any uilRfc 
It is only a start and, as the Mt - ^bm Price and Paraburdoq -r ' \ 

companies point out. it should not **JL2sars ago. ’ ; . Mddem^tion ThewhoIe building is now beinc 

*£* “Ti 7 S&rS£& re^^Oattenan^Ml^dtm^ebesloi 

sa wffjsz sras„ s^'Sslbk ’ buiidinB 

before the vital questions of over- f£32.4m.). These, are., now With SCOfitfiHipOfafy intSflOIt ■ 

all cold values, ground conditions rackoned-to have risen to around ■ . . *" - .- _ ■ 

and continuity of the deposit <an »2o0m. (£162m.). . Hamersley is . ^''+- ■■i: n , aw . ..__i . 
be answered. Westfield Minerals Per cent owned by Conxfnc - CoBt l_et;S jUSt Say thatlfyOU are already 

r.u im. »_■ RInHnfn rtf tiiafralh U,k;.k V ' ,-f- » _ ^1 ' ■ - l - 


\stortwaJktafceSyputo Liverpool 
SigateUnderground,TTie Stock 
orthieBanfeof England. • 


Abcoss Orf^fiCliritystrff areon duty 24 hours a 
<^^ so '/ou eome or go at any time. - 

wtodemi|OTtk>n ThevvhblefeuHding is now being 
rehirbisbOTv^ sfron have the best of 

bodi wdnds asound, weU-constructed building 
with scoCTt^pcH^JYintfflTor. 


ft Come or go at any time. 

• -3* - . . . _ 


fell 33 P to 173p yesterday-. 


GROOTVLEI. AND 
MARIEVALE 


. Rlotinto of Australia which in 
- turn Ls 80.7 per cen t, held by RTZ. 
Hamersley were 195p yesterday. . , 


ROUND-UP 


r. Cost Let's just say thatif you are already 
- -^sfeblished ih theChy^yburnay be paying a lotmore 
■'■^fbralatless.; 'i'-'L"-’;. 7 -" 1 '..-. 

: Ring MicfjaelPageonitf-6258 7537 


~ .. ' Against a backgrotmd .or 

Commenting on the immediate recovering metal prices America's 
outlook for the Union Corpora- Phelps Dodge expects > “sfenifi- 
tlon group s Grootvlei and JIark- cant " rise in its copper sales this 

^ s » war the company sold 


2S-.S ; UZ l SSSSMSA ssm-sori r 


The Republic of Bolivia was advised bv Tnterameris Investment 
Corporation, member- Sudameris Banking Group. - 


Brandts 


says that there is. little likelihood potion which repented a 

ss^sss^jst 

Tong' tiro. ^^gdiTd C cpreda e 
^; n c U ^cn p riS hasine powcr ° r 

paper currencies. the last of its holding tat- Ann 

Based on a gold price of S130 in 1975. 
per ounce, he estimates Grooi- * ' -i * • - 

vlei’s Ufa at around sis yprs. Hit by higher costs rod taxes 
Reserves based_ on a S12u level and by weakness In bhse-meral 

S it .VSk? f n ! 9 ^ ,iine “ ^ ££E 

at the end of J9»4. »nnlng and Smelting reports 1975 

Manevalcs life Is estimated at net earnings of SliSm. C£7.8ra 1 
four to five years with latest ore compared with *44.9m. . last time ' ■ 
reserve* of 1.4m. tons grading the respective per share' G mires 
3.1 grains a ton compared with being *1.49 (78pl against S4J52. 
3.8m. tons grading 35 grams at * 

end-1974. A further capital- repay- - Canadian Government scientists ' 
menr of 10 cents fo.9pi wUl be claim to have developed .a new 
mane to iManevale holders this method for ropiverimr gold 'from 
year. t carbonaceous ■ ore that could 

Remarking on the increased enable the mining of an extra - 
sales ni the nnc-ounce Krugerrand 4m.- tons of CanadUn ore. ■ It Is 
gold corns tut year- Mr. van den .vtatod that- the process “allows 



sutfioam to achieve profit figures sjihilar to the nravl nnv ™ . 

jnakatjw. dWere.ico.Tam as 

s of Canadian ore. Jr is " c ' In viaw of xha reaulte bafore ybii ond our carreot fradina vour 

TOW* •flww : rdoOrrwto«I orxii tihridorid be ^ 


The Merchant Bankers 
of the 

Grindlays Bank Group 



yum cum* Id>i year- air.- '.van den .stated that-, the process allows : /Iwv»pto#tototortcOrnmendlFwtrimortf “"^.nrs 
Bosch sava tfiat in the current M pcrcenL of the. gold m the ore '‘TO per cent the rwumum permitted amount.'V9oihiir^orp^^ b ' ,a ^ out 
year denjand could be_ seriously to be recovered and that it. can be *.otdirtarYdlvidend«fii7hporshafo. -- Propose a final 

affected by the recent imposition easily incorporated In -a conven- '• -w.'^ _ J ' 

of an n per cent, value added tional gold nvillittc- operation. -= ^J^W fM^wi^anjha.compaTY a personnel have been very w. J 
tax hy the West German authori- -After an unspecified initial capital : tumro outgoodwotk^On pehatf otthe Boerd,ithankth«m mostsm^ , an ^ 
ties. A growing American outlay, the only -additional cost -rfm 4mnrrfi7anrr«ntff..ri- ll .r.; rrr- ' v 4'i- - ncer ely. 

market could, however, compen- of the process to put at about two - w ^ Amtu < Gv)€nnvr ^^ vrRlbebefd oirfiprit I atm London 

sate for this, be adds. Grootvlei cento per ton. of ore. .. . J 


~ “r- r -Trr v r 01 ™ 1 «qanRin«m most sincerely 
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■Saab;!99. That sense of pure wefl-heing. . .the unceasing reward 


Complete controVtotal confidence a thoroughbred’s 

cam engine can sprint you to sixty 


m just over j^secohda And goeson delivering handsomely all the way 
up to lOOmph anibeyond. 

M4&. Elegant and unashamed. Genuine long 

' ' 4 : djs<antee»mfoftfoffive discerning adults. 

V/''I i ' 1 • ' 

it. k' r *1±LL ?t • : jl_ IlT —’111^ i ^ j. ! 

t 

FY.y which are now bywords for Saab itseli 

W ' VZA-izirl”''''" 

K - '“.*•■ _■ •‘-•w**’' *»rf - ■■■ i'jwm 1 • ’■ «■ 

* I*/ ■ 




*.• • V" - ‘.a 





ion is only 








The surprise of your life. 

Saab 99 Range From £2,999-88. Prices include special car tax. V. A. T. seat belts and a full twelve month unlimited 
mileage warranty. Number plates and delivery charges extra. 

I'd like to know more about the Saab 99. . 

□ Please send me literature. ' 

□ Please arrange for me to take a test-drive | 

NAME ; | 

ADDRESS_ 


— 1 

Send to Saab GB Ltd.,WeHcroft Road, Slough, Berkshire SLI 4AJ. j 


.TEL. 


i 






22 


NOTICE OF REDEMPTION 

To lie Holders of 

TELEFONOS DE MEXICO, S.A. 

Sinking Fund Dollar Debentures dne April 1, 197S - 
lamed under Indenture Dated as of April 3, 196$ 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of tie above-mentioned Indenture* 
S962D0Q print! pal amount of the above described Debentures lure been selected for redemption on 
April 1, 1976, through operation of tie Sinking rand, at the principal amount thereof, together "with 
accrued interest to said date as f ol Ion s : 

DEBENTURES of sumo each 


X34 602 .1075 1508-1912 2349 3124 4993 5225 5619 9045 94=9 

ST 603 1076 3315 2931 2352 2335 61S7 7b« 3077 3631 9061 9432 

32 *522 10t8 1516 1341 23SS J47T til?™ 8094 B637 . 9062. 9434 


976B 10WS 10091 11«T? 
9773 101 « 10998 3 1532 
9773 10151 11004 11709 



10528 11402 11919 
. .. 10535 11413 11923 
91)77. 10538 11414 11927 
9978 105 Sb. 11421 11928 
9961. 10600 11423 21929 
9985 10801 11426 11933 
9988 10609 11428 11938 

J0610 11431 11939 

10611 11434 1194L 
10013 10812 11441 11948 
10019 10G19 11443 11948 
10031 10821 1144T 11985 
10033 3 0822 11450 11970 
10037 10638 11455 1197* 
10039 10648 11458 11983 

10044 10653 11458 11985 
,11472 11988 


-»1l 11)1*1 3437 3815 2236 3118 4814 721-3 8007 8408 8931 £3bB 3718 30045 10690 .114 r- llSob 

iii l2i5 Sits 2306 3L19 4620 721+ 8012 847L 8935 9380 9721 10047 1 070* J147T 11998’ 

43" 1025 1450 1828 23H 3132 4826 7216 8013 8526 8948 9381 9728 10052 10712 11483 11999 

437 1026 14M 1E30 2315 3197 4«8 722S P022 8531 8050 93*>3 9738 100M 10713 11486 



Or April 1. 197fi. the Dehcni'iros d^ipiulml above -will due and payable in such coin or 

currency of th»» 1‘nited .Stales *»f Aiumira us at the time of payment «hall -l* Icaal tender for rho 
pa*. ment of ptiMin unrl private ■.lel , t-. Said Debenture* will lie paid. iipnn presentation and *-tirrenHer 
therenF with all i'ou|u>n> aii|.rrtaiiiins lli**rr|n maturing after ih** n-ileiuption ilsile. at the option of 
the holder either mt at the cor|M»rnlc true! nffirc of Mnrpn Guaranty- Trust Company of 
>«w York, IS Broad Street. New York. New York 10015. or >bj Hilijeet in any lay*, or 



will be made- by cheek drawn on a dollar anrounL, or by transfer to a dollar account maintained by 
the pavre. willi abanfc in New York City. 

tampons due April 1. 197<i should be detached and collected in the usual manner. 

On and after April 1, 1976 interest shall cease to accrue an the Debentures herein designated for 

iedempUon ' TEUEFONOS DE MEXICO, S.A- 

By EMILIO CARRILLO GAMBOA 
Assistant Managing Director 

Dated: February 26, 1976 


NOTICE 

The Following Debentures previously called for redemption have not as yet been presented fur payment: 

733 1269 1267 3320 1735' 181* 3330 6963 8256 9063 9190 9923 996* 30150 10285 11784 

109 75t 1270 1289 3369 3716 2140 4539 7070 8548 9056 92.6 9929 10000 101S2 10267 119M ■ 

90 127ti 1308 1677 1730 3289 61M 7099 8929 9147 9444 993. 100 Id 10163 ™4S5 UOOS 


XI 108 


122 1258 1277 1310 1831 174 1 3307 6135 772* 8930 9148 9850 9946 10112 10220 10753 
131 1257 1273 1319 18E2 17SI 3329 694 L 8223 9039 9162 96i>l 9938 10116 102t>4 10.. 4 


Robeco 

1975s A Profitable ImestmentYear 


[Hoover poised 
for growth 


■{nfc Finasdai 





DURING THE current year the three-day week and strikes A NEAR fOAm. rise to £lL3m. In p^melfrutr cento* Ihe crop 

Hoover expects to see “a pro* m 1974, 'Profits for 197a is announced by nn ann MCrrnH*C w be-aoid it is daficnit Jo : 

cressive market Improvement.’ Both time and cost prevented Rugby Portland Cement Company.- AnB.K I-Uravw^ -xastj lndfcations are, howfever, 
says the chairman, Mr. P. C. Boon, tire company from preparing the And the directors arc not pessi- Tu^jMscnfUn: ojBwwtoa bv» notified the-steep increases in produ* 
v Wc have the marketing ability, necessary detailed information re- mislic about results fort he cur- g y»-:<rf Baud meetinsi w th^aode 'eogts have''.- -oahveighed- 
good products and financial re- quired to produce accounts as rent year. ILK. deliveries in the imprevemeatln selling price 

sources to take fuU advantage of adjusted for inflation. On a desk- early weeks were affected by the iw-. -^--v '-r' 



business in the first quarter. But ^ould be approximately^ 112 Am. J2p t7.jp! nil distribution and 
given the necessary assistance Medina, Pertvole, 
from the Chancellor in April, lh7 April S at 10 a m. 
outlook Trom then on may be See Lex 

brighter and some improvement 
in ihe market should be seen in 
the second half. 

Hopefully, most countries will 
pull out of their economic reces- 
sion during 1978 " and we are well 
geared to take full advantage in 
each country as the markets 
improve.” 

Marketing plans bave been M 
tended in all countries into 19 
with the object of further mcreas- -n nvniTD 
ing the market share. n. fi.xuvr.it 


Howarth’s 


Sangamo 
Weston peak 
s £1.08m. 


TO-DAY 

, _ tuerlm: DOCUfe Stwbs , . . 

Gnecoford, 7.7p f7.5p) net distribution. The . Ffa»h: btcc. Boddfugnm Brotfcrfe » - 
final dividend is L473p for a total 'SS Masco.. Chati fl.and 0> r Cent, 

n f *) RMn C> mini Easi LancaniTE Pajjar^KMOwnw Beoaoa 

ot .cj "iC* sffSiiB**!-- obarw ,, i^n«tale. MefcaaiUc MManaem -Tn«, 

On the Participating penna, Tnflt Indemnity." ,* .*. 

earnings were 4An (3.9p> pu dis - future dates .'i;.- 

distribution 3.8p (3p) net djstribu- i i^tars— ■_ . ■ ^ n . FOLLOWING A .rise from £2," 

makiru -,4l2p l2528pl. ■■.■555w Gold Fi eM» ..-•Mar.^a -tax. profits- Of tdioe andTs 

Jir ' - £ : . waiter uamear GaUsBzfli-^iid / . - jtianufactarers, Xadibert Hot 

,»». 


TiOnovor 71,615.W»Sil36.«e 

Tradlns surplus ^ 

invostmem income ... 2S3.W0 ZWHZ 5r<L " 

□uprceUllun 3,«&l71 3^7 J75 ■ jun^Kuuir pnv 

r , K l Mi F,- *‘ ^S^r^oSSt mrasoww. 

— M Ennatol Meal 


liar. 91 £50SA3G-tO : £50^93. 

Mar .a After a higher lax chari 
“«;• » SZS7A5A compared wi«j £K 
jSt’. v sre shown. - to be 

'AW* 14 from lOAp to SSp per 20p ;t 



£251,279, 


absorbs 


product 
will 

on 

The company, says Mr. Boon, L C f, mst 
is in a strong liquid position and 

borrowing is not at present antici- year 

paled. In 1975 net liquid funds *nl6,000 (£34.7,000). 
increased by £10.07m. (decrease be [ore the dividend is 6Jp 
DID 21m )_ net per aOp snare. 

It is planned to expand the , The . company manufactures 
major production units at Merthyr oleclnc meters and apparatus. 
Tydfil and Cambuslang. These ex- 
pansions were originally intended 
to operate in 1976, .but owing to 
the general economic situation 
and downturn in demand through- 
out Europe, the firsc phase is now 
expected to be operational durin: 


T. F. Braime 
earns less 


River and 
Mercantile 
outlook . 


Waverley 

Cameron 


As- reported on F ehruary 14 
with- net asset Values, gross 
.. revenue . for : the nine months to 

December- 3 i, 1975 was £1241^43 
-and- £336431 for the . quarter, to 
March 31. 1973, compared .with 

£3,601,542 for the year 1974. ". . . 

As a result of the navment on '-."’■Meeting 44 Bloomsbury Square,- expanded Dom £40^52 to £J 

in 1975, and fte dividend fc 

River and Mercantile Trust there 


expansion • 

Rre-tai - profit of . stati 
manufacturers, Waverley Can 


will be a reduction in funds avail-.. TT ToUmo/iw 
Pre-tax profit of T. F. and J. H, able for investment, which will \^, m XT. J OHHSOu 
1978, when it is expected that Braime (“Holdings) decreased have some effect on revenue "' ’ ‘ “ 

demand will require full utilisa- From £150407 to £145.105 in 1975. stimate, says the chairman, Mr. 
lion of the additional capacitv. including investment income of R- H. Wetbercd. 

As reported on Februarv’24. £21.029 i£10.685k Tax takes But he is satisfied that income;- 

group pre-tax profit expanded £100,990 (£80JSS5i. can at least be adequately main-, 

from 14.93m. ic £19.l9m. in 1975 Stated earnings per 25n share tained and that, in view of the 
and the dividend j* the maximum were 4.7Sp (5.4Sp>. The dividend pas* record of progress, the 
permitted 12.07p net The year is raided from 2.9525p to 322505p directors can look forward to the 
was one of good recovery with fac- net with a final of 2.2SSp. future as 

tones returning to normal output The company specialises in deep with, if 
levels following the difficulties of drawn press .work. confidence. 


dividend cut 
to 1.5p 


Pension — 

Depreciation 
Profit before tax 

an investment trust. • [h t ^ 
anything^ increascd f?^ 8 ^ 


from 5.7SSp to 6.l76p net pi 
sharp, ; 

Staled - earnings per 
Increased, from lL75o to 3$ 

■ - 3875 ‘ 


.ECUS 
37, WS'. 
HTSTj 
2J.*18 
375^55 . : 
94^3* -M 
-.Rims'. 
37.M3 
64.419: 


. ^ Own) raft Interest 


Vosper Thorny croft confident 


to £L9Sin.. in the year to Janu- 
ary 2, 1976, while pre-tax profit 
' Contracted from • £236,036 to 
£149,430, after "£42,000 (£212,000! 

" for the first halt. . 

Stated earnings per 25p share 
. Tor the year decreased from 63p 

, . to 3-51p and tbe dividend Is 

IN HIS annual statement, the would place a value on the whole group companies £3L78m. reduced, from 2Ap-tb-l^p act.' 

chairman of Vosper Thornycroft. group of £4Jm. Shareholders’ (£53.93m.), term deposits £153.01m.- Net profit iitab ■" £70271' , , , .... 

Sir David Brovra, tells members funds are in excess of £12£m. and (n72ibn.) and customer and other . (£tao, 072), after tax of - £79,209 SE3H): CRDSHEKS and edi 
that the company is in a much the compensation terms take no accounts £144.3 9m. (100.95m.). (£166,024). — ,hd 

stronger position than the ship- account of the profits before tax Customer's current ■ and deposit ■ 

building industry as a whole, attributable to the company’s accounts amounted to £337^8m. 

which is suffering a severe V.K. shipbuilding and ship repair- <£3o3.77xn.)«. 
depression arising from a world- «ng activities earned in the two 


Chambers & 
Fargus omits 
interim 


and *' esr Period ended * October 31, 
1975— some £Sm.. nor of further 


wide excess of tonnage 
shipbuilding capacity. „ 

_ . . , . , profits to be earned up to vesting 

Despite the economic problems, date ra0 mbers are told, 
he is confident that "there will While the threatened activities 
be eon unued profit growth during remain within the ownership of 
I976-" the company, the directors are 

To provide continuity of ship- pursuing the policy oF maintain- 
building work further contracts mg and improving the shipbuild- 


Romford 

Stadium 

setback 


refiners;- Chambers and 
incurred hi kiss of £6,893, <• 
a pre-tax profit of £6,689, 
half-year to December 27 
Turnover decreased from 1 
to £2^9m. 

•me chairman says be c 

-2: ms ssavs s&rsa.w* ,, cJi 

- Stt Detoitm "SfcWnSS 

■ the Stock Exchange foretells- ^ IOC ^ 

• tJon has now closed. '_ l ' 


Weir debenture 
purchases 


There is ;no ‘ interim dn 


* Share price up from f 141 end-1974 
to /188 end-1975 (/200 at 1st Mar. 
’76).- 

;js Assets now /4 billion, against 
/ 2.8 billion early ’75. 

$ Two million new shares issued; 
over 22 million outstanding. ■ 

$ Further investment in America 


(now 35%), Far East and 
Australia; European interest 
cutback. 

^ Final dividend proposed of 3 J% 
in stock or /5.20 cash. Cash 
option, together 
with interun of /7.40, 
totals /12.60 for 
.year (unchanged). 



Copies of the Annual Report and an explanatory booklet are available from the Company*- 

L_ ROBECO, DEPT.791, P.O. BOX 973 ROTTERDAM HOLLAND _! 


.. * r W7 Af tho Kl T«»r ; AinviUil un 

uuiiuniii mwik jutuict curiLiiiL-ia mg ana improving me snipauua- Pre-tax profit of Romford " “"“J™ “r - against- 0-245P uet per 5p 

are now required and. although ins and ship repairing business Stadinm decreased from £113,608.^ stocK The tutalXor the year to Ji 

overseas inquiries bave been in the Southampton and Ports- to £91,658 in 1975. Earnings -per warvEST 3B75 was D.49p from pre-tax 

fewer io tlie last 12 months, there mouth areas. 5p share were down from 3.91p to 

are a number or inquiries from The Board has under constant . dMdend « 2ASn wS^pureh^d^uxing the cwrS ' 

foreign navies at an advanced review plans for the future As bef ore the dividend is 2.48p caaneUed - ii ‘ • V 

stage of negotiation and some of development of tbe company, both net per share. . -Tn^ IVnrth Pm Tnf 

these are expected to become firm home and overseas, "but the ** if* ' S?J. : l^fUJ lUeUl Alil 

contracts in due course. In threat of nationalisation remains PrM , nits aua !he 10 Descent! L ^ ^ Zl ’ ei0 o£ T 

January. the directors reported an^mhibiting facior^ < Taxadoa _.. . .. lfllprO V6D10D 


Romai 
se^srise 


49,113 62^58 

contract Set profit ...» — ....- — ... 4SL540 5lJM' 

Unaudited figures of Nc 
rrutestriat Improvement Ti 
December 31. J975 ashow a 
income J similar to last yc: 
it. is. toped that, subject 

The directors' of Romai Tea and other: statutory limit 
Holdings are forecasting that it' wiU be possible to m 
group profits £ar 1973 will exceed >the - .dividend lor the y 
the £59,006 achieved "in the pre- Marcb- 31, 1976. For tl: 
vious year.n. vioiis: year a total. of 3, 

Profit derh ed : from : the com- per £t share : was paid. -■ 
modity broking subsidiary is The Talawalrelle Estet 
expected to ahow- an improve- nationalised with effect' 
Followin'* the re Daymen t of a ment « and • divestment October 16, 1975. Nb.fc 

abStel°nart of tKwcounon ^come has also increased, - . tion ;as to the compel 
mg. .Meeting. Dorchester Hoter, ntetiire rfocta I975 and Bnt the. profit from Rupajtdi arrangements is at pineal 
W. t on April S at noon. wterd^a^SS bmeSge of Tea- is expected te.be lower. Witt able, the dire c tors state. 

The Pfreti ' 


that there were overseas contracts .parting the final p E3 ^ Ixhn3r7 cnfdlt ^ _ 

£joo € i nee ' alUCd 21 °' er filnSay of Defence iftavy) for provision has been made iai 

“ known pre-tax” prafits £SP% th ' dira '“ rs tltt ««nnte for PMftl. fmure- 

expanded 
in the year 

“HtefiaWSwE no provision is necessary for any stated. 

2q«S.\ cUTldend “ aLlj7S!,p los.se 5 on these contracts, which 
neL ^. . . . . . have been valued in work-in- 

The repairs division had a good p ro g rcss a t figures not in excess 
year but towards the end the of ^ he estimated net realisable 

SKJJ value at October 31, 1975. 

effect and the position began to Vosper Thornycroft is a close 

deteriorate, reports 8ir David, cotnnanv its ultimate hnldin'* 1 _ 

The division will be working iDadELS Fouownm the repayment oi a — afirScr^d 

below full capacity during 1976 Sf substantial part of i tte lowcoupon 

but with the continuing import- 
ance of the Port of Southampton 
"we are confident that satisfac- 
tory levels of work will return 
once the fortunes of the shipping 
industry improve." 

At. Vosper Thornycroft Private 
— Singapore the position for the 


First Scottish 
American 


dividend 


Union Corporation Group 

THE 6R00TVLEI PROPRIETARY MINES LTD. 
MARIEVALE CONSOLIDATED MINES LTD. 

In the annual statements to shareholders ofGrootvIeiand Marievafe, 

Mr. L. W. P. van den Bosch, the chairman, made tbe following points: 

* The gold price is unlikely to increase materially in the immediate future but in 
the long run it will reflect the depreciation in the purchasing power of paper 
currencies. 

* Although the average price received for gold increased, considerably higher 

costs and working lower grade ore led to a fall in working profits. 

* Excellent safety records continueto be maintained. 

* Based on current gold price (R3650 per kg. - US $1 30 per oz) the remaining 
life of Grootvlei is now estimated at 6 years and that of Marievaie between 

4 and 5 years. 

* Efforts will be concentrated on maintaining profitability by increasing 
productivity in an attemptto combatfurther rises in costs. 



G. Armitage 
progress 

Turnover of brick manufac- 


County Bank 


Results for the year ended 31st December, 1975 
(compared with results for the previous year) 


GROOTVLEI 

MARIEVALE 


Tons 

Gold 

Net 

Dividends 


Ore Reserves 


milled 

produced 

profit 

cents 

Main Reef 

Kimberley Reef 

'000 

kg, ■ 

R'QOO 

per 

tons 

value 

tons 

value 




share 

'000 

gms/ton 

'000 

gms/ton 

1,699 

5,142 

3,387 

20 

2,400 

4.0 

3,300 

4.4 

(1,636) 

(5,417) 

(3^78) 

■(32) 

(4,500) 

(3-6) 

(5,500) 

(4,1) 

1,070 

3,985 

2,608 

42 

400 

5.8 

1,000 

4.8 

(1,124) 

(4,752) 

(4,082) 

(84) 

(1,600) 

(4.0) 

(2,200) 

(3.9) 


Ore reserves calculated ata gold price of R3500 per kg. 


Copies oft/te full reports of the companies feaeh of which is incorporated in the Republic of South Africa) 
for the year ended 3 1 st December. 7975 ore available from the London Secretaries. 

Union Corporation ( U.K.J Limits & r 35 Gresham Street, London £C2V 7BS. 


-b a- , , . m . funds uninvested, 

MnnrcifflP I met Scottish American Trust Com- 
1UUUIMUC HUM p^y ^ do w-u u it matches 

the buoyant revenue of the past 
two years, says the chairman. 

The chairman of Hoorside .R-.Ouilfi- . 

current year is "much, more Trust. Mr. E. D. G Davies is But 11 15 intended to m ain tai n 
encouraging” with a satisfactory confident that the higher rate of **“ dl ™k? d ’ “L* 
level of profit being predicted. dividend distribution can be -- 

On nationalisation. Sir David maintained, despite the lower ? r e?sed from £696.1ffi to £758.wf 
sa ys tha t the Governments offer amount of retained profit than in W *° February X 1976 

‘has been customary over recent the^dividend is reused from 
V03rb* — —ip To net per snare. 

As reported on February 26, Investments were valued at 
gross revenue was £148.416 lor ■fSLgfim. 

the period, from January 23 to appreciation n7.13m ^ 

April 4, 1975 and £5raj85 for the Meeting, Dundee, Apnl 6, noon. 
period_Jrom April 3 to December 
31. I9io, compared with £659.593 
for the period from January 1. 

1974 to January. 22, 1975. The 
dividend is 3-5p (3.16575p) net 
From a low point of 34p per 
25p share, at January 22, 1975, the 

net asset value bad recovered turers, George Armitage and Sons, 
to 94p at December 31, 1975, The increased from £L99m. to £L88m. 
chairman hopes there will be in 1975. and pre-tax profit 

further growth during the cur- advanced from £300,961 to 

rent year but cautions that it £464J11S. after £132,000 (£189,000) 
is unlikely to show a comparable for the first half, 
increase to 1975. Tax absorbs £251,739 (£145,661) 

Meeting 44, Bloomsbury Square, and dividends take £33,897 
WC. on March 31 at 3 pan. (£32,366) including £24^21 

(£22,790) for tbe privately owned 
Ordinary. A final of 0JS684p 

makes a maximum permitted 

t0 ^ ] of 1-SSS4P (1.48375p). The 
QOWH TUTU company has “dose” status. 

For 1975 Cote Bank, a wholly SSP JSJSV& 

equivalent of 16 weeks production 
at the en ^ of June but reduced 
ro rllJr ri ifi lm to the equivalent of 10 weeks 

£L0am. com- omduction at the end of Decsm- 
pared with £l.a2m- leaving the net jjg r _ 

i balance behind from £2.6m. to selling prices were increased, 
l* 1 -* 11 !- ,, because of adverse trading condi- 

Chairman Mr. J. A. F. Bmny tions and Government restrictions 
points out that this year the bank -on price increases, did not wholly 
has made higher specific provi- cover additional costs. 

[sions in respect of doubtful jt is impossible to forecast the 
advances than were appropriate result for 1976 but the directors 

| last year and these particularly f ee l that the full profit potential 
relate to certain loans secured on 0 f the company has not yet been 
property. realised 

The Board expects this setback They have decided to invest a 
to be exceptional and hopes to further JEl^m. at the Howley Park 
resuine profit growth in 1976. he Factors’ which will double its 
‘ adds. output to 1.1 m. engineering and 

Total assets of £470.33m. facing bricks per week and create 

i ( £452.2 m.) at December 31. 1975 a further 20 jobs. The new plant 

! included liquid assets of £1 12.36m. win be commissioned by the end 
1 (£1 01.6m.), amounts owing by of 1976. ■ 

Winding-up orders 

Orders for the compulsory ments), Capricorn Finance, Boro, 
winding-up of 35 companies were partners. Baker and Baker 
made by Mr. Justice Brlghtman (Swindon). Drakelow Holdings 
in the High Court. (Dover)- : 

They were: Hobbs Padgett and T.JEKL. n £«? rd 

Co. (Reinsurance), Cambridge SSS? Kemirth^nSnii 
Catering- Company. Slavin (Wine §S em % r SS* 01 *££?• 
and Food). Mounshire, Main- T 

choice, Kenneth llimer (Produc- J"! q 

“Dns). Hogan Demolition. chants). B. A. S. (Beautycare). 

,T ! c « Degajdon, S. D. Laminates, 

Mode Building Systems, Manage- Plane people. London and County 
ment Conferences, E. and A. an d D.) Properties, London 
Horton Brothers, Laimaway. and County Industrial Holdings. 

Berkeley Promotions (Advertiv Ebb Engineering and Con- 
ing). B. Grove Contractors, H. D. struction; 

Transport Services (Eastern compulsory winding-up order 
Counties). made on March 8 against Braskan 

United Coating and Insulation has been rescinded. The petition 
Services. Trigon Developments, was -adjourned to come on with 
viking Motors (London ». Sussex a proposed scheme of arrange ' 
County Freeholds (Develop- menu 
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BY MARGARET REH» 




\ QUESTION' now' hanH 

■’•. »ver Jhe &tnre=oi-9fflMJi(IO jobs. 

I nattily* hi .South Wales and on 
I derscydidei us a. result of- the 
S , .ghO aihnB -io- of Receivers- Tor. four 
. i\v . uosidfariw of Brttfcd i Steel Con- ; 

$ 1 ‘ trUctimw ' (Birmingham), the 

Mil, njtineefihg awf floor coverings 
* *"v •roup/ Final decisions have also 
V he made 'o'ru tfee future of : 
‘ O. lftcr, profitable, ' subsidiaries 
V ' l j inployue:- almost as many more. 

* Mr. Ronnie Aitfcen, recently 
ppointed etotinnan-bj the group 
-which has incurred’ losses in 
• very year bin. one- since IMS — 
aid yesterday:. -Since the. com-, 
any vent -into - default.- .on the 
-Van stoch. all- other ravenues for 
ossibly. supporting, -the company 
'ere eaplofed; ^This, uas. before 
.' was decided liwt the /best 
ourae Was w. tr> r -'kf*flve some 
.art of ihe group,- albeit losing a-, 
lajor further pact; by the .course 
' 0 «r. decided no” ’ >•-. : : .’ r. 
.It is believed that the Depart- 

>‘i , lent _of Industry wris . ashed for 
' 1 ,;L Assistance, bur Was not willing to 
‘I'Tovide it for ’ the 'group 
f .... itherto constituted; Proposals 
v Govern men tbeljr to -the sub-' 

■' diaries continuing to.. trade are 
; i - N - lought to bo under consideration; 

‘ is understood that: official. help 
‘•as not been nded.opt, either, for 
lose going, into receivership. 
'"The.'- group‘d Board saidyester- 
ay that ai its request, and at. jhe 
jquest of the .'relevant sub 1 , 
dianes, Barclays Bank has been 
irited to appoint a Receiver for 
an nays, the Swansea srructurai 


steel concern. "!\£r. Kenneth Cork 
hAsiwan appointed. 

National' Westmin ster Bank has 
been asked to appoint a Receiver 
for Todd 1 Steels, ’• of Merseyside, 
and for-Stelwin Construction at 
Warley, Woxceste«jJire, while the 
Midland Bank has been asked to 
appoint -a Receiver ■ for O'Connor 
and Davies, steel tube makers, of 
Llanelli. 

The whole group is expected 
to show, a . loss , of more than 
£L3ffl. for the year to October 
31. .-1673. - However, the sub- 
sidiaries Tayside Floor-coverings. 
Barry Staines, Runoymede 
Rubber*; in floor coverings, and 
Qualter Ball, (mining machinery) 
will continue to trade. Their 
1974-73. profits were 4296,000 
before group . management 
charges of 433,000. 

-The . Board, said -yesterday that 
-the -parent- company would be 
lhsolrent if lie loan stocks were 
-called and -that it had ceased to 
contract any. HabUmes or make 
any -payments to its creditor*. 
However, “while investigations 
tomiime in relation to the owner- 
■ship within the group of certain 
material assets and in relation to 
tbe' possible, viability of the con- 
ttnuing. -businesses, it is con- 
sidered that liquidation of the 
parent would be premature.” 

- Full information is to. be given 
to . loan, stockholders and other 
creditors, sib soon.-, as practicable 
:so that they can decide whether, 
-their best interest would he 
served by a reconsruction or 
liquidation. 


■When the stock market quota 
tion was suspended in December 
to allow consideration with a view 
to preparation of a reconstruction 
scheme, the shares stood at 2Jp 

Interest on the ELBra. of partly 
convertible loan stocks was not 
paid when due on December 31 
197a. the trustees then agreeing 
for the time being not to enforce 
their rights. -.They have now 
again been requested “ noi to 
enforce payment of the slocks 
pending the outcome of the 
.investigation into the ■ possible 
viability of the continuing busi- 
nesses." Advised by Binder 
Hamlyn, they have' considered it 
would not be in the interests of 
loan stockholders at this stage to 
declare the slocks repayable and 
put BSC into liquidation. 

In the - group as a n hole, 
including the subsidiaries con 
tinning to trade, some l <800 or 
.more people are thought to be 
employed, 800*2,000 in the com 
panies to which receivers are 
being appointed. Outstanding 
bank and other loans, apart from 

the convertible loan stocks, are 
believed to be around £2m. 

The Department of Industry is 
thought to be considering 
requests for assistance to the sub- 
sidiaries still trading. Mr. Aitkdh 
said last night of those in 
receivership: “ I hope, somebody 
will acquire these companies with 
whatever assistance is avails bid." 
Some Department of Industry 
help is also apparently hoped for 
for .these concerns individually. 


BIOS AND DEALS 


Fitzwilton fertiliser deal 


r: 

t *V 
v i 


!;:;i 


Fitzwilton, the Dublin-based ini' 
j stria! group, js : selling a 50 per 
...sot. interest in . Gouldlng. 
.-•bemicaJs. .its loss-making ferti-. 
ser division, to a subsidiary of 
arris Companies, Oklahoma, 
:/r a consideration to be satisfied 
y the issue of 43m. of redeem- 
.jle dollar ; bonds. Terms of tfie ; 
and issue have not yer been dis- 
used. • •: - 

Result of the transaction . wiU be 
. ie formation of a-- jointly, owned 
TtiJiser and • manufacturing 
xraiiort from July i vlpeh- will 
'so acquire about, 44m. worfeng 
ipital from - Fifcswifton. _.- 

■The ‘ Fftzwj lion, fertiliser -plants- 
v. -Dublin and- Cork were rc- 
pened after Christmas but -are 
ill. understood to be '.incurring 
ibstanrial losses., ■ . . •- 
The US. group has the capacity 
> mine tonnes of phosphate 
. jc* -.per ■ year,' -which. ^s ..Fit*- 
il ton's mam . fertiliser; material.. 
ccording to Filzwihon's 1975 
inual report the price, of phos- 
phate .rock had. at January 1, 
173. reached a level - more- than 
« times that in 'force ’prior to" 
antiary J97-L. The- deal’ will' be 
'-he U;S. group's first involveme/U 
fl Ih'e European fertiliser market. 


•' James crean 

£1.25M. PURCHASE . 

' James Xreari. the . Irish indus-' 
rial'- hokiinu ' company, is 
cquiring the' Wade \ -Group*' 
lanirfacturer^ agent: and -whole- 
•lers of electrical goods, for 
flam. cash. • '•.,•• 

The iransaction wi{l be financed' 
—a r7!i.500 share placing -and' 
4400.non medium -terra loan, 
1 h the balance Of £1.17,500 and 
! costs ' comine from . Crean 's 
. — ■erriai. resources. ■ ’■ ‘ * 

Vadc’s interim . accounts .to 
itember 1973 show a turnover 


of £&29m. and -pre-tax profits of 
£162,000 after a charge, of. £12^00 
relating to annuities add £21,000 
paid' to outgoing 'direttors. 

Dutch hotel 
rejects Grand 
Met. bid 

' Grand - Metropolitan . has had 
soma takeover -talks 7 with Grand 
Hotel KrasnapolsKy, . . * 700-bed 
estabJishment .ih :-T>api Square, 
Amsterdam, hut so f^r these had 
come to nothing, a spokesman said 
yesterday; An offer -had been 
made and rejected and there the 
matter rested 'for the time being. 

Grand Metropolitan has three 
other hotels in. Amsterdam, the 
Amstel, the Victoria and the 
American, \ and Krasnapolsky. 
which is mainly concerned .’with 
tour business/and has a reputa- 
tion for Its banqueting, would to 
some - extent complement these. 

SHARE STAKES ; 

Intcr-Oty Investment Group— 
Main Unian. .Securities no loitger 
has -an interest in excess- of 10 
per cent. - - * • ' - 

Sidney C. Banks— Mry. J. A. 
dements has increased Jfer share- 
holding to : . 352,493 -sharps , [ 11.6 
per -cent.-i;- •• • ' .‘ 

Dawnay. Day Group has pur- 
chased a further 9,000 sharps in 
Alfred .Lockhart bringing , total 
holding to 174,000 shares. 

- ; Midland Yorkshire Holdings- has 
sold . >t£ 67&319 shares in E. EL 
JeavonS ^to itr -parent company. 
Groda International. Croda has 
subsequently purchased a further 
5,000 hhareo'and now holds a total 
of 6 8 3L3 IP ." ' ' '“ . 

London and' Lomond Investment- 
Trust announces that Standard 


Life Assurance now holds 
$L&00,346 Ordinary stock units of 
the company (10.03 per cent.). 

Yule Catto has disposed of £500 
6 per cent, preference stock of 
Assam Consolidated Tea Estates, 
and now holds £105.790 6 per 
cent, cum preference stock 
together with 380,700 Ordinary 
shares. 

Mt. B. W. Tawse is now 
interested In 330.000 Ordinary 
shares in Reed and Mallfls (10.18 
per cent.). 

Cavenham sale 
to Allied 
Breweries 

Cavenham is selling its 
Dutch wine and spirits business 
B.V. Distil leerdenj Van 4. J, 
Melcbers to Allied Breweries' sub- 
sidiary in Holland. Skol Brou 
w-erijen. 

Melchers was to be the base for 
a build up by Cavenham of a 
major presence in the Dutch 
spirits market when it was 
acquired in 1970. But instead of 
the -expected, major acquisitions 
.there were just two. very small 
ones: ‘ 

, .Now. Cavenham is selling in line 
with its. policy, of concentrating on 
its mainstream activities of food 
manufacnirine and distribution. A 
spokesman said: “ The deal is not 
significant to Cavenham in terms 
of -assets, turnover or profit 
ability;* 

Skol will probably close down 
Melchers’ distillery near Rotterdam 
and concentrate its output at the 
Eten distillery. The deal, which 
is subject to Bank of England 
approval, brings Skol a well- 
kilo w'o Dutch gin brand, “OH- 
fantr as weH as -a wine whole- 
saling business. 


. — -APPOINTMENTS 


^r. W/ F; Watson to join 
diied Polymer Board 



r. \V. F. ; \Vat soo - is . joining PQ RATION. Mr. Jameson is 

Board of -ALLIED. PGLYAfEK general manager, automotive 
. rtiP as group technical direct, pamls lor ..Europe, and Mr. Wat- 
from August -L. Dr. Watson is -son; -general manager, printing 
- ^*;.vc/Ttiy -director -of research .of talcs- and container coatings Tdr 
■ Rubber and Plastics Research' Ehirope. . 
iciation of Great Britain, a . -'- • 

: he has held for 17 years.. -. Mr;. -Leslie Darison has been 
' -' -appointed - managing director of 

r. No**! N. B. OrHriian -lias beeri'L W.’MORGAM AND SONS, 
■untvd to the. Board, of the * • ■ •’ 

T-OF LONDON AUTHORITY . The Firestone Group has 

executive director tplannirig formed a company named FIRE- 
devclcipmenl). Mr, John D. STOM3 INDUSTRIAL PRODUCTS, 
land has been made executive to handle manufacturing, mar- 
ker (finance): The Secretary, ketiag and ales of all its indus- 
Jeffrey C. Jenkhmen, has- trial, rubber products in the bJC, 
me a chief officer. ■ ' - : from .April -.1. ‘ Mr. Norman H. 

r ■ :-Ren6 Is general manager of the 
Rog#*r Morris, .'financial new company and Mr. Jerome 
• ager of TARMAC CONSTRUC- K.-- Pascoe is sales manager., . 
s : for the past Mx-yeacs, h* _ . * 

appointed a' director.- - He '-Mr. V. C. Bender, managing 

,ns his chairmppship - Qf the. director of United Glass, has beet* 
lanys business development . appointed president of the 
emeniation committee.' • \CQMI TE ' ~ PERitANENT DBS 

INDUSTRIES DU \t:RRE for 

. W. Di BaiiJ’ financial - diree--; 1.978. -TSie Gomitd is responsible 
and Mr. -A.' H. Griffiths, a for expressing the views of all 
•tor,- -have . been :appoinied.-J£uropean-.: glass - makers - to 4he 
tint managing directors '■ ^ of' EEC-' Commission.' ' Mr- Hender. 
CKHOUSE. Mr.-H. Y?: Bullock, -is the rfifsj U-R. citizen to be 
iany secrcl ary. - arid- - 3 !t. elected president ; OF the Connie 
. O, tfblie" managing direc- Permanenu _ -. ; V. 

>f the-handlinj? and process • • . * - 

. division, have -joined the- .The . Lord :- Chancellor has 
tj of Blockhouse. /They. con: appointed Mr.: A. J, Wheaton to 

to hokl their present posi- be a Registrar-in Bankruptcy from 

April l.- Mr^Vheaton is a partner 
■* in • Goldingham Wellington and 

. James P. Stocker will he- CO. 

juuhing h« nppnlnimerits-as . * . , 

man and mangmjr director' . Mr. Charts A. Boyce has been 
DWATER-i?CGTT CORPORA- elected corporate secretary and 
at the beginniog, <?f Maj-. associate genera i counsel of GULF 
Mocker wiii he returning to OIL CORPORATION. He was 
;.s.. uriior* be will, succeed formerly assistant general counsel 
P. C HaWwln^As bdail of and tax. counsel. 

Paper. Company ' Inter- - * 

nai operations.' Mr Stocker The '.BRITISH TR.ANSPORT. 
»cnriie a vice-president itrid DOCKS BOARD has appointed 
i executive qf Scott . Paper Mr; Harry & Ymtes as industrial . 
erifl 'remain ^' aireciof - of i«laiionff': officer 'at its head- 
ter-Scott; quarters m London to succeed 

C. F. . Popham- yilf become 'Mr. : W. DisdeL who has become 
< nac of Eowatet-'Scotf . and personnel -.mana^r, Sonthamptoh. 
Wr' '■ S. -WiriMai, - present . ' * 

icnf of- : . Scott Graphics,. .uiH : :Mf. Lane C Grijns has been 
pointed man agfirig director. . appointed--*! vice-president at the 

London . trfBce of CROCKER 
Fan Jack is the vriew mao*:* R AJCK - . 1 ■- _He ; will he responsible 
ircclor-^of -BRITISH- TOAXS- for hankJWg In the UJC. 

.* HOTELS wherebe hay-bfeeit-- ** . 

/.or: of- Pictets '•<«• "the past, r -Mr; Christopher YoweS -Smith 
y years...:. ■■■<■-■: v. ^ - hts.been appointed a director 

- • ' * V \ . .»•: of BL.\CK AND "DECKER follow- 

J;!* Jmw^on >tidr Mr. G. : V. -jug . the recent retirement ~of Sir 
atxon ; .hav& -been appcTutcd Jowpph Latiuun and Sfr Hugh 
•residents sA INM0NT COR- Week*.' .-Mr. Fo*eU»$zrii£h.- is a 


partner or McKenna -and Co 4 the 
company's legal advisers. 

* 

-CHLORIDE GRANUSY has 
made the following appointment: 
-Mr. David Levy, -chairman, Mr. 
Brian Cope, managing director, 
arid Mr. Neil Edworthy a director 
With special responsibilities for 
marketing and operations. 

* 

Mr. D. J. Doughty, chief docks 
engineer at Southampton, is to 
retire on medical advice from the 
BRITISH TRANSPORT DOCKS 
-BOARD at the end of ibis month. 
He will be succeeded by Mr. J. 
Holleywood. 

★ 

'. MULLER BATAVTER stales 
.that Mr. R. J. Undo, managing 
director, will be taking up a new 
Internation-Mu ller Group appoint- 
ment in Holland on July 1. Mr. 
.Undo has been with the com- 
pany is England for the past 
eight years. Mr. ML A. V. South- 
combe (who was recently 
appointed a director ) and Mr. 
L... W. E. Cottingham will form 
. tiie executive management of the 
.company from Julyi. 

»• - * 

Mr. Fred Dormon has been 
appointed a local director of the 
London Southern District of 
BARCLAYS BANK. 

* 

Mr. ' T- H. Peare has been 
appointed- a director of 
•ALEXANDER HOWDEX GROUP. 
* 

Mr. Peter L. Tana has been 
named by CITIBANK as managing 
director in Denmark. He succeeds 
Mr. Garrett F. Bouton, vice- 
president, who has been assigned 
to the London office in charge of 
the Bank's Scandinavian district 
' \ . * 


Chemical New York Corporation 

AND SUBSIDIARIES INCLUDING 

Chemical Bank 


CONSOLIDATED STATEMENT OF CONDITION AT DECEMBER 311975 


ASSETS 

Cash and Due from Banks 

Interest BearingTime Deposits with Banks 

US. Treasury and-Federal Agency Securities - 

Obligations of Slates and Political Subdivisions .. 

Other Invescmenc Sec unties 

Trading Account Securities— nec 

Loans, less reserve for loan losses of $ 1 75,814,000 

Federal Funds Sold 

Premises and Equipment 

Customers’ Liahilirv on Acceptances 

Accrued Income Receivable 

9 

Other Assets 


TOTAL.. 


$ 2,303,971,000 

2.623.353.000 
1, 806,701 XXX? 

3.030.057.000 
159,436,000- 
1 3 ! ,506,000 

13.288.982,000 . 
• 628.411,000 

145398.000 

790.507.000 

244.245.000 

618.711.000 

$23,7 7 1 ,258,000 


DIRECTORS 

CHEMICAL NEW YORK CORPORATION 
CHEMICAL BANK 

DONALD CPLA7TEN 
Chairman 

NORBORNE BERKELEY JR. ■ 

President 

RICHARD K. LeBLONP II 
Vice Chairman 


LIABILFTIES 

Deposits: 

Demand $ 6,12S,102,000 

Savings 1,219,748,000 

Time 5375.425.000 

Foreign Branches - 6,669,079,000 

TOTAL DEPOSITS 193923HW0 


Federal Funds Purchased and Securities 

Sold Under Agreements to Repurchase 1 ,2S2368,000 

Commerce l Paper. 3 70.^42 ,000 

Other L iabi 1 i ties for Borrowed Funds 1 8 7.4 36,000 

Acceptances Outstanding 805.752.COO 

Accrued Taxes and Other Expenses— 307.779,000 

Dividend Payable 10.402,000 

Other Liabilities.. ■; 221,368,000 

Long-Term Notes and Debentures 360,541.000 

TOTAL LIABILITIES 22,939,142.000 


STOCKHOLDERS' EQUITY . 

Common Stock J 73,370,00 0 

Capital Surplus,...* 294,855,000 

Retained Earnings j63,891.00Q 

TOTAL STOCKHOLDERS' EQUITY. 832,116,000 

TOTAL $23,77 U5&000 


A«scrs amuuming re approx i march 51,290,000,000 were pledged to secure public funds 
and lor other purposes requi red bv law. 

Member Federal Deposit Insurance Corporation 
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MORE THAN 250 OFFICES IN GREATER NEW YORK. 

MAIN OFFICE: 20 PINE STREET, NEW Y0RK,M.Y. 10005. 

OUR WORLDWIDE NETWORK: Beirut. Bermuda, Birmingham. Bogota. Brussels. Buenos Aires, 
Caracas. Channel Wands. Cl ik'ago. Dubai. Frankfurt, Hong KonE, Jakarta. London. Madrid, 
Manila, McxiiNiCiry. Milar- Monrovia, Nassau, Pans. Rio de Janeiro. Rome. San Francisco, 
Sao Paulo, Singapore, Sxdncv, Taipei, Tehran, Tokyo, Toronto, Vienna, Zurich. 

OTHER HOLDING COMPANY SUBSIDIARIES: Chemical Bank of Binghamton. Chemical Bank- 
Buifain, Chemical Punl- tisrem, N A. .Chemical Bank Hudson Valley. NA.. Chemical Bank 
ol Roche.-rer, Chemic.il Bank t-f Svncuse. Chemical Realr>- Oirporanon, Chemlea«e. Inc., 
Dommench Factors, Inc.. The Calbreach Mongage Company, Sunamerica Corporation. 


ROBERT CGOELET 
Real Estate and Investment 
Management 
HENRY L. HILLMAN 
President. The Hillman C’mp.my 
Pittsburgh. Pa. 

L^MMOT duPONT COPELAND 
Director and Mcmbct ot 
Finance Commmce, 

E_ I. du Pont dc Nemours & Cc-.. Inc. 
Wjhningron. Del. ' 

V ILL] AM 5. RENCHARD 
Chairman ot' Executive Commiitrc, 

Chemical Bank 

GEORGE R VILA 

Former Chairman and V.rhit'1 
Executive Officer, Union al- Inc, 

J.’LTLSON NEWMAN 

Chairman. Finance Committee, C'uu 
6» Bradsrrecr Cnmpanie>>. Inc. 

\t. THOMAS RICE 
Chairman. SenKcud Co.i>t Line 
IndusTric-s Inc. 

RK'hmond.Vr. 

LEWIS P. SEILER 

Retired Chttirnun and Clnct Ewt utuc Clficcr, 
Associated Drv GiXxL Corr» r.n i< <t i 

G k’EITH RJNSTON 

Director— ^ Various s.'.'tpi •min 'ns 
AUQUSTINE R. MARL 'SI 
Chairman. Rorden. Inc. 

GEORGE T. PlbRCY 
Director and Sen un Vice PrcMdcm, 

Exxon Cotpcitai i< *n 

RAWLE1GH WARNER |R. 

Chairman ol'ilie Board. 

Mv>bil Od Corporanon 

JAMES' W. Bl'TTON 

Senior txecutive\ , icePre»ideni -Mfiiluadi'ia; 
Scars, Roebuck jrid C*'., Chic «<};«.■. III. 

JOHN B.M. PLACE 

Chairman and PrcMdenr, 

The Anaconda Company 

WILBERT A. WALKER 

Director and Former Prcsidenr, 

L'nited States Sfocl Coip^rrjnmi 
Pitisbutgh. Pa. 

RICHARD p: WOOD 
Chairman ot the Board, 

Eli Lilly and Company 
Indianapolis. Irvd. 

CHARLES L. BROWN 

Executive \'ice President and Chief 
Financial Officer. American 
Telephone and Telepr.iph Company 
FRANKLIN H. WILLIAMS 
President. Phelps-Srokes Fund 
EMILMOSBACHER ]R. 

Real Estate Investor and Independent 
Oil and Gas Producer 

MARTHA REDHELD WALLACE 
Executive Director, Vice President 
and Direcror. 

The Hcnrv Luce Foundation. Inc. 

ADVISORY COMMITTEE 
CHEMICAL BANK 

HAROLD H. HELM 
HENRY UPHAM HARRIS 
RICHARD K PAYNTER IR. 

I RJL BERTS. ALDRICH 
HOWARD W. McCALL JR. 

GRANT KEEHN 
i:.W NICHOLS 1R. 

JOHN L C IP BOMS 
CROWDLS BAKER 



IRELAND’S LARGEST INDUSTRIAL COMPANY 


s - 


UNINTERRUPTED 
, EARNINGS AND DIVIDEND! 


up 18% 
up 27? 
up 24?-f 
up 16% 


In 1975: 

Group Sales increased from £77 Am to £91. 5m 
Net profit after tax increased from £4.3m to £5. 4m 
Earnings per share increased from 7.2p to 8.9p 
Total dividend, paid and proposed, of 5.5p, covered 2.5 times 


9' 

a 


Since 1971: 


Profits after tax 
Earnings per share 
Gross Dividends ' 


-up 162% 

- up 146% 

— up 92% 


For 1976: 


£8.1 5m to be raised by a Rights Issue for further expansion. While trading 
experience overall to date is satisfactory it is too early to make any positive 
predictions on the outcome for the year. In the absence of unforeseen 
circumstances, the Board intends to recommend at least the same dividend 
rate as 1975 (5-5p— 22% per share) on the increased capital. 


Cament-Roadstone Holdings Limited 

P.O. Box No. 101. 19 Lower Pembroke Street. Dublin 2. 


Sir. Peter Ante!! has been 

appointed sales director of 

BOULTON AND PAUL (STEEL 
CONSTRUCTION!. 

★ • . 

. Mr. Moffat Spence has been 
appointed - a director of 
ANNAN LITE . AND PENSIONS 
{BROKERS). 

* 

' BESTOBELL has appointed Dr. 
Douglas Denny as' the divisional 
chief executive responsible for 
seals! -acoustics and 1 aviation 
products. He remains managing 
director of BestobeU Aviation 
Products. 


RESULTS AND ACCOUNTS IN BRIEF 


PADANC SENANG RUBBER— > 1*1 divi- 
dend U.T45CSB m.jp • tor v<ar rutted 
SenlMnbHr 30. IBIi Tureovei tSl'i.Vw 
(J30&.443). Pre-uu profii alifcr rrjfEieniig 
U>.0«« ifi.54H ■ la rL-puimny n-s, n». 
r-Ja.SW inK.«S8>. Tax "7.E” 
Rxrraortlinar> cred'.i CIS ^iu id-tu: 
339.361'. Profll iii-cr vsiraxnluian- 
ilems X3T.J7B ilot-s Erin 11 1 » Eanuns^ u><i 
109 Khar', based on orohi ol UT rat 
'1.760 

ST. ANDREW TRUST — Rr ml. :->r Is;-. 
WHO net js-ei value, rep Pehruon 
31. lovesinienl. ili.OJm. ■ ET ff>m ■ ji 
market value. Dlreimr- ;ay prufl' 
donafi year were hisin-r thj'* njir'rt 
and mainienaiice Oi l)ns imoruvt.'i i'-i rj 
annnpflied r«r duTPfU *ear. Meet 1 nr. 
Edinhor^h vnri! 

VLAKFONTEIN GOLD MINING T.nM 
F>ld* Group •— Kraal'* 107a alrrs';* 
known Fixed asset* K’.t.^Tn ‘R'.l im 1 
TotaJ assets RlTLlm • Rlfi 993I ». N«I 


j— r.i.sim . Rii "im j, Meetlns. 

Jotiiiiiivitjjro. Anri! a 
EAST DRIEFONTEIN GOLD 1 Gold 
lib Ida wry up — Ri-sulia IST.i already 
Hi -Ail. l l.V.lln-rtlr.Hll'l Wm. >R994Sm.l. 
Curr-nt -n-vre fl.L'.tlm. iRlDJQm.L 

V mVi.iVl... K-’S-.lm - ItDTvlm i Med In*. 

\pril - 1 

DEELKRAAL COLD MINING -Gold 
e '-I'K '.ruepi— R.-wIts l»7j already 
» run. 11 •- -\— J ajM'i*- v,ir) ■ R 4.900 ' ‘ 

v»»'riv.i a-. •*»* iti* «.7ni.>. lubili 

:n- -‘Jr»i Hsjoa-ii Johan- 

(11 vt -r„ Ann! 8 

HEW HIBERNIA INVESTMENT TRUST 

— \i’ js.-.-i vxlis- ai Fnh 'I pv-r Ordinari 
•tiiri v..- ts.ip . nll'Atttrc ii*r lull c»n- 
\ • r«nr;j of rtic unwoired loan woe*, me 

i.illlr rO"''l b- In ID 

BEsrwoQD COMPANY untesimemi— 
.Iro'.r. :.ueolU<! .«nr !«' £|0 &£*. i*3fl 076). 
alter ta% nl 117 uti <9a|.7?n' and an ax&ep- 
uonaJ cnara<» at ip, coo imJ> written off 


the tost of quoted investments. Earwnfis 
per lap s&are H.Mp il.fiipt. Divide Dd 
U.i-tbp net iu.bSu' 

S.P.fL INVESTMENTS Itomitrly San 
Paulo ■ Eranluni Railway 1 — I mended 10 
alter luiancuj year to end Kebniars 2b 
Vouneun months nonod to Vebruarr 2S. 
1 976. u’lll be On Wi'd miu two p.-rio<Lv— 
tiro rnonrhs 10 Sehruarj 2b. 19: j and seal 
10 Kehnurs .*s la;#. ihreit,.r - Im.i 
declared dividends Hw and dual o' u.ObVjp 
net tor mo mouth*. 10 VePruarj' A. 1S7j 
and a sp>.'L-lal divniemi of 4 uup net tor 
year 10 t-ebruun is 1 ST 6 special divi- 
dend iflould n«i t»- b onsldtTf-d rroraiaMi- 
as 11 arqs- Irpm ihe hi«h in* oniv on liquid 
lunfls dtiriTy the benod fnllmnns retaipi 
of iwnpeosanon 

EWART NEW NORTHERN iCOmmCrCUl 
and industrial orop»-ro' developer* i—Pre^ 
iai profll' lie KB for an mom ha 10 tint) her 
St. IBIS, afier Bren. expKous iaS STJ. 
manfeRfinent expenses ib 62* and imereti 


145,216 but incJudins Divestment income 
£5.929 Tax nit. Loss 011 mie hi m\»i- 
mehts £11.815. Camparame li^urea lur 
I9» arc nor Included at Board consider 
iheA- luurcs would be misloaduu; in vilh- 
of moroer Iasi Aon] wnn H illiam Lwan 
PrM^rtWB 

BELL AND CO. ibrcuiTS— *ubsidiarv 
ul Frederic Rnbinson 1 — Dividend 2ii o**r 
wm aross isamei tor IT* Hrntn 
rss S5n • ri IS tn-J I Oire>iors Sion r.'Uii, 
lion more apparent ■ than r. a I h.-in- 
acvounii-d tor n> iiiier-L'vmuai>s oiia nis>* 
in aieihod ol rteahna hilfi rvHabi'iiaMpn 
expcndinirr 10 aicord v-ilh '.urn*m 
aceauuianL-y practices. 

RIVER PLATE AND GENERAL 
INVESTMENT GOMPANY— IVfiHii mr 
in:3 with asset values, r^ufed KvbruaD 
investmenis £S.^!m n5 S7ni < wiih 
value CVtUip. iS6Tm > Chmrman say^ 
siSjrt tiari has been madt |o current 


»ear. M<c:i 0 |j U t.ioom } 3arr bnU-ifc. 
w *»»i 1 ai v.' i:- j> ni 

JOSEPH HOYLE AND SON i5M:ii'*|-.. f.- 

rnonulaLiurer*. — siibrtdijrv ni j-,-1 

Luinpjn}-< — Traams pn't’i •‘i,:. i i"L 

■Uil tear 10 S. ;n .M 117 1 Pr. •' u, |i.-. 
l::;sw I|iruin l_* n- 1 ' I JII.-I- .\pe.. n |.i,: 
tisjij iii:..<::. -dir-iior-: r'-i<‘viMvraui‘n 
tfi.MMi I is .'ilrli int.-r-'i l9.;“-il 'll. 4.-;. . m! 

aiidi'urs' r.-iiiuti.-raHi.r -.ij;. • • r. 11 : 

incluAuu; aurplu. iin-t ||.,t-ii 

ur ftxnd ava :, >1 mu -f 44V- 
|Z!1.|U0<. A VI Iokh fli?Ai H.rnhi IV-.. 

ISLE OF MAN ENTERPRISES- DU ,. 

rtmet 1 'vi >tui" »-ruui« iiiiiw » .-r 
i-mli-d imohi-r :i i'i: ■ ill® tin • iMl.e-? *. 
\m prnrti* iJ'-.Jil 'i"»4-7' 
of £"9N'. null hui n-lnri mr.i r*rdin.irv 
rfehir ;'nn-.4 im!> .'iid i-.m '' nlin,rv 
i-TtwnrfMiir* fUT-r? 'ml-. t.u:''.Sk> u*r 

Jhp share S-*.ir ■' ! "4pi. 
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Euroc turns round 
into the black 


Veba rationalises oil interests — 

BY NICHOLAS COLCHESTER BONN, Kwh IS. 

HEAVY LOSSES in the oil chemical subsidiary, accounted business last year was electricity . fields. He said that the question 
business made 1975 the most for DM250ra. of the deficit. The supply. Here the economic races- was not -go much one of owner* 


mmterim earnings 


■Y 'WILLIAM DULUFORCE STOCKHOLM. March 13 [ difficult year for Veba since the resl was due to the activities of sion led to a 7.4 per cent, reduc- ship but the accompanying COTJdi- [• • g Y fAMES eqrth ' ' ' •' - SYDNEY; March 15 

vTionr- c. k ..ji German energy company went the newly consolidated Gelsen- lion in the volume of electricity tions. Veba was anxious jo • .: . . • . - ' . ' 1, ■ 

EUROC. the Swedish building profit was rotiMm. u-1.8m ) public in 1965. the Chairman hers. delivered but the impact of this ensure that Germany would have ! BRADKEN ■ CONSOLIDATED, unsuccessful attempts 10 

materials uroup. turned a 1974 compared witn hKZOoni. in the ; Herr Von Bctmigsen-Foerder Veba does not expect the oil was more than offset by' price access to Veba oil out of -.tire -fighting to stave -off a- takeover the company. It -is now bidding, 

pre-la* low of Kr.S.om. into a previous \ ear. out wag held j told the Press Iasi week. Largely market to ■.orrwet this situation rises and by the increasing pro- Thistle Field- offer tfbov Australian National for another lot.-. shares which 

profit of Nr.23.Siu.ft_.8ui. i last down, aco.raing to the manage- , ibanks to Improved results from .and is therefore rationalising its portion of electricity .generated nennite a loueh vear Veba' is Industries' (ANT), boosted earn- would give it a controlling 51 per 

year in spite of i he continuing ment. by > "^murriM costs or ih* company’s important dec- oil activities. The chairman said with nuclear power. Veba’s 1%/Sl K ings 22.7 per cent, from SAL5SnL- ceqt. holding. ....... 

low level of activity m Swedish just over KiMOin. arising from , .tncity interests. Veba was able that he expected these measures, nuclear electricity now accounts SLic King t0 !ti long-term in' vest- ^ 3Al56tn in the ^December halt-. Bntdken’S results followed a 

building and civil engineering- the running in of new plant 'and 1 -to limit the fall in its profit which include the shutting down for 13 per cent of its total out- m*m strategy. In 1975 the com- interim! dividend is hoisted lift in sales 'from- $A20.4m. to 
New housing starts in Sweden, in the phasing out of old tu DMTffm.. taking the result of part or Veha’s refining put which compares with a pan*-' invested DMSJbn. of which f rpm 7 J5 cents a share tb 125 SA24m ’ 

d l£ pped torn 81,000 ia 1974 Depreciation at procurement down to DUl52m. after tax. The capacity, to lead to loss savings German national averageof7 per DM2.0bn. was' in fixed assets, cents— presumably. the ** add!- The ’ directors stressed the 

to 51.000. ^n\in«*anrf r*'i i - d ^ d wil) be cut from of some DMlOOm. In 1976. The cent.. The chairman describes From 197fi to I9SD the manage- tions) benefits" referred to profit did hortneiude any results 

At the eight-inooih stage the ifi [it to KR3lm hut nSs 50 P * r DM5 ° sh:jre IO it°B r l f attl . ,a from Veba! » latewstM mem plans' to invest around wlier this - month when the from . the ' -recently acquired 

Euroc management forecast an LJJ ^xtraordinan! K ... i^r P Mnvl ,n J Chem, ^ ds ’ trading transport D Mi3bn— corresoondinH to-" a directors' recommended rejection ,' McKelveys, Which _ ea ™* d 

unchanged result but earnings fured if? 1974 nnl i rvJ«n °’ ■ b , usmes ? \n! a ^ h 19,5 and services as “ satisfactory.’* • ^^o?'^57SS DM2bn and the. ANT bid.. the- SA505.000 In «he period. Bradken 

»?7h e be Jr" i ,’"' f Peti br ' he J'Tn S ¥he d s ™ U p 9 ' h 4 0 ™ “1 1 'S" £££“« T « VeA-s turner , a s, ,„r temtae*. tt* «pkM« — S&& S^f« I Zl 

m aiertats r/tion^li^Ttio^ ^ nd pn,fit uf -r? 2 ?™ *£2B5m.) prices. particularly .on the price . leapt from DMISbn. to Pany in which Veba has a 54 per cenL of . tins is earmarked for word: On this basis 

♦ r 1 u 1 > tS” compared wnth NR8S111. in 1974. -for heavv oiL led Veba iu DM25.42bn_ but this was entirely cent, holding, has made a promis- the electricity business. The oil 10 n^Sl-erPrwitTii-'r rmt^wr-Tlte^ ^ around SA3-7m. 

Gol?rnmen^ ‘ oriSe Adjusted ca^s Per _ share, throttle hack its use of refinery due to the consolidation of the i“8 d^ywy of oil in Eavt^The chemlchl Sid , r wUT Jp* 4te ‘.Mf.: ^^.^«^>OiO|Wmn« on the 


put which compares with a pony ' invested DM2^bn. of which from 7J5 cents •:». share t6 125. , 5A24m. ' 

German national average-of 7 per DM2.0bn. -was - in fixed assets., cents— presumably, the ** addi- The directors stressed thu 
cent . The chairman describes From 1376 to 1380 the manage- tions) benefits" referred - to profit did noKfttdudc any results 


have been helped by the lifting „“ aled The group s hows a iZ7 or ?he Sessi 
of the price freeze on building pi ., jfit uf KR20.Hn. (£2.65m.) | pri?M narticularlv on ti 

ThP «''>P a . r ^ ^th KRS&m. In 1974. :foi- heavy oiL led V 


maieriaU vatinn-.ii<ui inn mrt UI ; prices, particularly .on the prieu leapt iroui u.mcuii. v ■» .unu .™a M sii«pa u-ciiu UL , rn.- u C4iuuui>™ -W far* thfe -vear= bF 25 eent&-' the ^1974-75 TOCOrti; On this oasis 

» fationjlisalion and toll , P ared wnth KR89in. In 1974. 'for heavx- oiL led Veba iu D5I25.42tan_ but this was entirely cent, holding, has made a prorate- the electricity business. The oil 10 n^il-erPrwiiTitr around SA3-7m- 

sVSiSh ■ Oiwrnmenn^ n S Adiusted . caniinSs ^ share, throttle hack its use of refinery due to the consolidation of the mg discovery of oil La Egypt, The and- chemical side ’ wlir .take £ I ^TS^m^Sopinenls on the 
Swedish ^ Government s price eSC i u din2 inventory cains, rose ! capacity to an average of 60 per oil company Heisenberg. Taking company now owns 40 per cent, further 18 per cenL. trading and in orooerty group 

KR,,9 ° tQ KK515 - The : cenL Jorthe ySff Tt! EL both companies together for of the North Sea- ‘Thhrtic tmnaport 10' per 5 ent.^ ^and other 

Board P^>- an un.| included. DMIOOm. of . explore- 1974 the turnover figure was Fie d.” Herr Benlgsen-Foerder interests .5 per -amt ;»t fa; .Steln^SS^EOuitr Limited 

J ^fh Kr =iho..i' ibansed dividend of KR7 per ■ tion costs and was equivalent to. almost exactly unchanged last dealt briefly with . the Brltish^ expected tht approximately oftfr 'jESr Snn^fton^ 3AS2S00?te 4IEL) hi a SA5.fim, btd for the 

^ arp - i DM28 ^10 per ton of oil processed, year. govemmenfs dcsirt; to acquire half of this, programme wiU be SySlftlseCTritics, while 

.■5t. i g? J2SL? g^L»g.! I Veb “ ““>'*• Veb.-, PWT- The company s moa. profitable 51 per coot of Britiah North Sea funded infernaHy. • .. • S Tutomodw __groop LNC 

»i Higher Recession hits Kloeekner '■ 


Swedish / Government's price eSC i udin:i inventory gains, rose ; 
freeze, lifted during the year, is frou1 K Ru 90 to KR5.15. The : 

' . tQ h3Ve reduced B 0ard proposes to pay. an un-! 
Euroc seajTiings by some Kr.20m t . hanged dividend of KR7 per! 
in 1975 : compared with about ;j, arc • 

Kr.50m ; : in 1974 According to ' The :iia nageracnL anticipates sj 
the preliminary 1975 figures sales further improvement in earnings 
■ 10>s P r er ’? this year, when the restructuring 

Kr._,15bb.. (^^S.m.), of which 34 0 p tj, e group should take full 
per cent, came from abroad. effect, but warns that delivery! 

The pre-tax figure does not volumes will only develop : 
Include \inventory gains, which slowly, while the recent Swedish' 
are given as KR20m. for 1975 Governmenl ban on asbestos pro- . 
compared with KRTOin. in the ducts is expected to cut backj 
previous year. The 1975 trading profils by some KR30m. 

Husqvarna halts slide 

BY WILLIAM DULLFORCE STOCKHOLM. March 15. 

HUSQVAlitfA. the Swedish Denmark after the lowering of; 
manufacturer of electrical house- VAT there in September, accord- j 
hold equipment and motorcycles, ing to a company spokesman. Xn 
succeeded in. limiting the decline forecast i.« made for the current; 
in earnings to 24 per cent. Iasi year. : 


Higher 
earnings 
at Dow 
Chemical 

By Our New York Staff 

NEW YORK. March 15 


Recession hits Kloeekner 


BY GUY HAWTIN FRANKTURT, March 15 " TpflFlPrV TOUlkniDt 

IF LAST YEAR was not the In the steel sector last year tor. however, where the 1 V1 IHVAJ uimusxm|' 

Kloeekner concern’s worst since demand dropped drastically, recession held back demand For i ; - - . John’s NEWFOUNDLAND, March 15. 

the end of the war. it was preny said to-day’s reporc Home turn- Kloeckner’s construction com-!* • ' . • • 

j close to it. The economic down- over fell by 13 percent, while- a' ponents. construction ..machinery^erv tWo companies which own the current, year, a further 
turn bn sales and profits very sudden fall In prices ■ forced the and heating technology -opera? __<! operate the- oil refinery at: improvement pf results is antici- 
hard. according to a preliminary group to decrease stocks. Over- tions.- Tough rationalisation! Cnme-bv-Chance. ' have ’ been pated. barTingTinforeseen clrcum- 
report from Kloeekner and iju., seas business was hot so badly measures were- needed to. offset declared bankrupt in Newfound- stances, writes Michael van Os. 
the bolding company, run as a affected: The previous year’s the difficult market situation. land Suoreme Court - The^ Rijswijk-bascd company 

lifuiltid partnership :’or the order book, coupled with good re- White thjp' report gave no .lhcfi- • -T-he • edmoahies, Provin'ciaV/'added in a short; staremenc ahead 
Kloeekner steel. fuel ar.d lations with leading customers, cation . of. the final earnings 3 nd- Newfoundlahtf oi the anmia'l repori that last 

eriginering interests. led to satisfactory results, lespitc figures, it iaid-thar they had cer- b0 ,L. subsidiaries of year's 1 turnover had risen to 


1 lifuiltid partnership 
Kloeekner steel, 
eriginering interests. 


! ' ' Virtually at] the group's lead- a decrease in turnover. ' talnly been, hit- by the downturn^ SKSh^nn ^Natural Resources nf‘‘ FlAtSbn.' from-. FIs. La2bn. It 

:D0W CHEMICAL, the third ing operations suffered. Some* The. steel* downturn a!?o ' despite slroag- counter-measures. rr^York' • : repeated that -the- Volume of work 

■ largcsr chemical producer in the what wryly, to-day's rep.urt affected sectors closely/ related If 1975V namings looked reason- ■ t n h« r shahe^o said that had yet to be .executed had 

!u.s today reported earninas « uo . tes Schiller: “Where ill arc to steeL although there was sente ably good compared with. the Jaa<Lx.f 1 ™ 1 I‘"® r hp‘hiiinB' that Uhe risen very substantially, largely 

10- nir Vpni in 1 974 ' cr >' in S- 1 «-’annoi. alone, laug j support from the reasonably sue- years -of the past, the- thanks ^ SLo! nf t!e as a *suli of_a big dredging con- 

l gams Of 10.5 per cent, in I 970 t - tl. Rnuri,, en»-jt fnr Il-nm- CPRSflll noAVcpac hncinecc fh a |decisaoh'4neans.tfac closing or toe . f .r 


27m. Kr 2B40 in 1974 The Board I SaiI1S , S m Uu The figures speak for them- cessful overteas busmen.: 'Mar- w ere . due to- the 'internatiodal WS£ i& tori " involving ' the port of 

(£3.18m.). compared with proposes tn pav an unchanged ! on sales that were mar S inal ). v . selves. Excludin'; value added ket. weakness, together . with buslnew.- --I L»iMf She* Daitiniaii^ 'hi- SaQdi ^Arabia. The 

Kr.35.4m. - in the proviuus year d i v idend of Krl9 oer share 8 on I be,ow ^ prevftms year. tax. the external turnover of severe under-utilisation of ' . During ^Uie year the 'number .of . ‘ a ? aJ ^ st ^ order- btiofc - hovr exceeded 

after an S per cent, increase m shareholders' equity which was 1 The company did slightly Kloeekner and Co. dropped by capacity, hampered -the group's staff on ft e payroll had fallen |aecfi*®P: : .. ..... : -Fl&SjBbn. : : *■. compared with 

i£i34m. u i? of Mies <» Kr - ii4bn - ^ d ts , K\^r or ! bemr r-r* " “ - s^r. tm 

A price freeze on wne .f ife j STt «*' Tr “hT on) SSt. 'S^SjSf £& *SSSi 

boom in the sales Df sewing company’s main household pro- sales of S4.89bn. In 1974 the! drastically, but there was also a margins narrowed considerably ment totalled- DM*5m. of which the- eoncenvAdueh 1 both Austolias p 

machines in the U^. during the ducts was lifted from the! company reported a net income, measurable drop in prices for and an increase in international some 65 'per cent. came from quality, crockery^ anti technical grotip ,, dmsim ^xmngs »• 
last month's of the vear and a domestic market loo late last ! of S557.4ra. or S6.03 per share on most of the products the concern business was solely responsible within the; concern itself.. porcelain. products. -feti- 6£ per cenc^m^toe i^ecemoc ■ - 
strong improvement ‘in sale, io year to help profits. .‘sales of S4.94bn. I handles. for the slight increase In turn- Kloeckneris .rather, morehope- cent l»t*Mr to SwJTs^l.Sm s^5,5et to 197^76 profits 

** v . The 1974 business year was a over compared with the previous fu! abonffte current year. The writes John Wicks. ■ . Net profitS ^rough ihe tghn mark for ne 

; Pricing Dolicv ■ ■ ! particularly good one for the year. report .said that , the opening declined to .SwJ^^.TOT time. According to Ja a 

i K i=> r J Kloeekner concern. The hold- The transport seetor held its. months of •ffi76-4rtiile staf..weak.[<Sw.Frs.r35,050>. ' =’ -.h ?} 

D AhDrirt inVACrmAnt 'nnllf'V More aggressive pricing policies j 0g company reported a :I5 per own. while business went well for .—appeared tp have-., brought \n Arh^ has orobiripd * “J 10 rL'‘ 

AA.OUCv.0 ill V VolIUvlll Uuliiy pushed the company's earnings.' cent, increase in turnover v:nh the international industrial plant turn In the econohiv: The^ trough dividend ' of ' Liu^Ers-i r -^ e ^ ■ -..ifnproypincm came rr , o:n 

- ; „ ahead, as inanagenienr antid- a c t eep climb in volume sales, construction sector. Turnover of (he downturn^ appeared Srom-’S^SU Sn Operations -^utsBie Aurirana. 

BY MICHAEL VAN OS AMSTERDAM. March 15. ' pated' higher . prices for rav; -Price increases- also played a and earnings increased measur- have been rcache'd' and .there ‘■niid in. 1974 This is ttesoite the P r ^^-? ctua * ly dipr>e “ 

THE Dutch-based* R'ubev'n Com- per cent.t. while Japan's share | materials labour and plant cosls- large part, particularly in the ably. Things went differently in were growing hopes -of a -move [££75 loss oF'ofer'FKSWr" iff! nm.-rati.n- 


j Pricing policy 


Arbed h^s proposed, a>*T375 .t^ e improvemcnt ‘.came From 


pany. Europe's largest investment rose lo 13.1 per ceni. (12.1 por.and sought to hold' net income. 5 ieel and chemicals sector. 

complex., says in its annual re- cent.!. Other areas accounted margins at Ine 1J to 13 pe j ^ ■ cent. 1 

port published tu-day that 1975 Fnr 5.4 per cent. (3.4 per cent.j. level. i 

has been a favourable year for Cash and equipment accounted; The com pan v forecasts capital 7 __ _ * 1 

investment. It notes that its for 3 per cent. I4.L per cent. 1. _ expenditures of gl.lbn. this year 1 V *JfTBC||/*0 
police over the last few years of the German Soph ! a-Jacoba mine aga j n st last Its high' JL MXUIMLI.’V'J 

SSSK* & 'ZTZ^. K £ Mi Z «pjj- ZZZTZZnVZ . T 

^^VMr-ssf , ast — * , k( 'SSUi«U! | n T an a| 

menu had also been increased. Rotterdam-based company’s net yielding, according to some JXJl tF C4-EFM-A 

In Europe, however, investments asset value per share had risen estimates, an average of 50 

declined with British sales con- to FIs.188 at . the end of 1975 cents in anuaL sales for each gy CHARLES SMITH, FAR EAST EDITOR 

tributing. from FIs. 141 a year before Bui dollar- of capital investment. 

Robeco. which published, un Robeco- pointed out that it had; . - sales, were, hurl PROFITS before tax iff Jap 

unchangrit dividend proposal ai. - touched Fls^OO on March 1, 1976. |, _‘j rn ‘ n «lr»« nf olastie and ' e0,,| P anie? a ^ 

well at 'ft? main figures in mid- which is about equal to the level I ^ plast,c and 1 cent, improvement during 

Fehruary. notes in its report that oF end-1973. j packaging materials. i six-month. term ending on 3 


the domestic, construction sec- upward^ 


Yamaichi estimates recovery 
in Japanese company profits 


As far. as the spread was con- luaintainen us staxe in me nnan- 1 s h ar e for the comparable 

cerned as at December 31. 1975, cial sector (its main interest at;' jn ,q T4 ' c a i PS in t hc 

Europe's share had dropped to around 19 per cent.), and buill l rn .; 

406 per cent, from 44 per cent, up its interests in oil (to over fowtl* Quarter rose marginally 

the previous year. Americas 11 per cent.t. It has slashed tn Sl-Sbn. from Sl.-abn. Ine 

had gone up to 35 per cent. t32.3 its interest in bonds. year before. ” 


-.me near-4S per cent improve- « w» u run a tuucu, myr.t - ; • ...... w. • ■ -> 

inent forecast by Yatnaicbi ha8 tb* smaller deficit than was expected^ | ft lU'ftVMfVnS 
be seen- in. the context of the artier. Yamaichi. .thinks the.! ,^-T ^ a aa - A -Er*. V* 

business climate last vear, when- steolmakers. will lose about] - -if-- * - . -- - . : - 

....... Japanese industry faced the V3.1bh. during, the: current’ sm ’ . V - : i\r V ■ STEW VORK, Maich 15. 

... 4 , . a • worst nrofit squcczc it bas ex- souths isbout £5in<) iu ‘ etioirsst 1 -. . 

Yamaichi says this reflects a p er i ence( j for.at least.two decades with an earlier estimate of about [MARINE MIDLA^TD Banks said is the Bank’s intention to con- 


All these securities hove been sold. This announcement appears as a matter of record only. 


loss-making companies will 'Still oigner oomeaic pnees. Last first - auarber of i975 Vben it had f ccor r Dgl> - P™ vlslon 
be very numerous aod entire in- September the steellndustry “' < g™5 tStore^ reciriSa !° r the firSl ? ua , r ' 

dustries such as steeL and tex- talked up a loss of Y54bit This SSisacS oF Slto 'or^renS 1% ° f 3976 approximate to 
tin»s wm cun hp in thp rprf was by far the biggest for any tra ^ a jL BO r s ' 0U - d S 1 • SI5m. compared with a provi- 

However 1 the March figures Japanese industry and exercised * jJ. Sn-Mff U 225 sion of S6Llra - in lfie first t * uar ' 
represent a verv definite turning a ver y significant drag on the S5?Sr««SL ^55? ter of 1975,”. Mr. Duffy sa id. 

;! P fS rernerUnd ve eSd overaU profit figures. . inc0Tne 810 ^ ^ r 83 Id 1975 Marine Midland Banks 

to be followed by a further ini- industries which seem likely - Mr ^ Edward W Duffy Chair- of SW 

sssr 01 ^ ,D Ssp - aiggr . d&sv&ztfst ■£? ^ gpssr (S31 ^ m - 19T41 - 

Yamaichi says that- during the patties fstiiltin the black, though . r ..... . 

September term operating profits less- than before),., -shipping SELECTED EURODOLLAR. BOND PRICES 


March I £ 1976 


Kuwaiti Dinars 5,000,000 

Ljubljanska Banka 

9% Guaranteed Notes due 1981 

Unconditionally and irrevocably guaranteed as to payment of 
principal, premium, if any, and interest by 

The Socialist Republic of Slovenia, 
Yugoslavia 


will be up by another 48 p.er cent, (which will move into deficit to . ' 

with most major industries back the tune of about Y12bn.) and . < MID-D/ 

in the black. The overall profit- construction (still profitable but straights bm 

ability- of Japanese industry by less so than last -year). Trading Aqwtainv Uoic isbs .:.! lfcft 

that .time wiil- have recovered to companies, which .have been con- A sgfftf .*pc uer wt 

about two-thirds of what it was tlnuously ini-lhie news m Japan SJSJSf JK'SS'":- w? 
in the six months ending Sep- during the' pari few months Broken hid -ispc iwa ..._. - mi 

tember 1973, the peak of the last because oE their involvement in cinder, aw us? ats 

boom. controversial or speculative gSfjSStoSiS'iiiir*: fSi 

A special feature noted by tJ’P e ® business, have ..had cmier Himtaer sdc isst .. wj 
Yamaichi about the current six ^eir profits reduced .by the am h^jism im 

month term is that the improve- burden- of. bad debts accumu- kov. ' imj 

'X^'SSSitt&XSL sa^.vsa sa -sk se is iffi 

greater than that of. operating Jjjj ‘ JJ® ctb^Spc isw -lil! m 1 

profits shipping demand. The construe- New Zealand sioc ibc ... nn* 

Yamaichi think, tha, profit, ^“Sf'VapV/ !n“S t Bff-’BJWrf S 

ssa aaarsjwr--- ? 

M 11 • th anS Vif„ was engineered by the govern- scamafl/WPc -uw <,...1.. as 
SpSsse btSinSfySaSd Se %**££££> $' ffi SSt^SL^W. iS 1 

W«J5n?dT£ri!?y£5 SaSJVtrfe .B 

companies declare dividends. S i X . months utwi-spc - hut . »s 

Companies ' will be under pres- ... Volvo «pc ias3--~ loo* 

sure to make their net profits Forecasts of. improved results M0TB 

look good at the -end of the-eur- for Japanese companies come on muor-'a^pi.' issi lai 

rent term and will achieve this the eve of the 1976^ spring wage ardai'Mnc assv . j. wa 


MID-DAY INDICATIONS 
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American 1 Express <Spc '57 
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I99i 
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KSJ 

Xi 

Beatrice Foods 4ipc 

J99J 

PS 

] nil 

iwi 

1044 

Borden .Sec 1992 


9.i 

97 

an 

924 

Broad a- ay Hale 4 ^jc 

19S7 

TU 

7S 

sm . 

- Jffll 

Canon camera VIpc 1859 . 

ll3i 

11S4 

m: 

91 i 

CamaUOd Hpe 1987 


SI 

Ki 
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Chevron 5pc L9SB ... 


101 
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. 

lft»t 

iau 

Dart 43 pc 19S7 


S84 

9ui 

IB2* 

103} 

Raawaan Kodak 4}pc 

iass 
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roi: Economic Labs. A.pc 19S7 so 
Ki Fed. Dept Stores 4(pc rss 139 


1035 

M34 

Firestone 5pe 1888 .. 

944 

urn 

-nm 

Ford 6oc 1888 -...> 

as 

9» 

.100- 

Pord Spc IBS8 

S74 

1024 

IMi 

General Elecole Opc 1P87 

Sb 

934 

984 

GlQone- 43pc 1987 .., 

X2 

901 

914 

Coo id 3pc 1937 

SO 

981 

. 931 

Golf- And Western 5pc 1983 

UK 

R 

M . 

Harris , ape 1S82 

K14 

9S 

99. 

HaneyweU 6po U9i 

■K 

Ml 

1 68* 

ITT 4ipc 1987 

77 

HU 

102 

Kamatao 7 3 pc 19M .... 

102 

90} 

Ull. 

J. Ray McDermott 43pc 'S7 

117 

98| 

BB1 

MltsoUtshl Elec, tine 189; 

i«: 

95 

• 90- 

Mllstd 7ipc 19W 

101 

1004 . 

1914 

J P Moreau 41 pc 1987 ... 
Nabisco alpc L9SS .... 

1101 

901 


- - Owens minute 4$pc 19S7 . .- HH1 
IBS' J. C. Peaaoy -Kpc 1887 _. ai^ 

1831 Plomw BJpc 1989 • “45 

1051 .RcYioa.aipc 13S7 .. un 


Kuwait Foreign Trading Contracting 
& Investment Co. (S.A.K.) 


Kuwait Financial 
Centre, S.A.K* 


of shares or real estate, etc. The settles its annual pay rises with db w« ti* Ira 
same pressure will not apply in management. The unions will no woowra 
the September term, with the doubt point to better, profits as uiSi saw iwi 
result that after-tax profits will an argument in favour of pay Nippon sieci sipt i 
be up only slightly during that rises, but union bargaining power 
business period this, year is still expected to be “-SPSiI 

Industries which Yamaichi very weak. The two major - " 

singles out for special mention reasons for -this are that unem- ■ . ■ ' 

because of their strong per- ploymcnt in Japan is at the — : 

'formance Include - electrical highest level for. 16. years and is J Ui 

appliances (profits up 64 per still rising, .and -that nearly all ... . . 
cenL) precision, machinery mp industries stilt - .contain com- .■■ x_ 

50 per ccnU and cars (up panies in which profit levels are -'NOTICE 

305 per cent: from the previous Tar below average levels for the - nqticf 
six months term). Iron and steel industry as a whole. 
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Reynolds Metals 5 pc 1988 
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1S4I 

Sperry Rand 4Ipc 1987 
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Texaco 41 pc 1998 - ...". 
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7*4 

1970 

m 

. 101 

•Toshiba 61 pc 1808 

1W4 
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102J 

IIB1 

Union Carbide 42pc 1982 . 

IMi 
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8 ..." 

1*1 i 

.-1023 

Warner Lambert. 4tpc J9S7 

32 
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103 

IM 

Warner Lambert 41pc 1888 

82 

U 

-81 

Ifc . 
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Xerox 5 pc I9$S 

ih 
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Source; Wblic- WHd-SecnriUes. 


Source: Kidder. Peabody Securities. 


Smith Barney, Harris Upham & Co. 

Incorporated 


AI-Aklx Bank of Kuwait K.S.C Arab Financial Consultants Company S A.K. Bancom In ternarional 

limited 

Bank of Bahrain and Kuwait B.S.C Kuwait International Finance Company (S.AiC.) 


Landis sees improvement 
in profitability 


BY JOHN WICKS 


ZURICH, March is. 


Bank of Bahrain and Kuwait B.S.C. 
Nederlandse Credietbank N.V. 


Nordic Bank 

Li ruhed 


The Gulf Bank KS.C. 


The Commercial Bank of Kuwait: S-A-K. 


The National Bank of Kuwait S-A-K. 


THE SWISS - based electrical would show a positive -result, ip 
engineering concern Landis and view of the -constant, apprecia- 
Gyr, OF Zug. expects a marked Uon of the_Swiss franc exchange 

£pr~ p n “fi. a m.5MAT.TC 

SS&rJEt 22X22 j& m SS£*'-: profils . ° T 

ing. The group management is while sroup sales at the start 

ai S g 'f, r K a ra’Tfi.hS! or ihU yfar have'^beli. 

will be. back m fte black. com p ara n V e 1975 levels, the. new- 


TOKYO TRUST S.A. 

- notice; of annual general meeting 

NOTICE. IS HEREBY GIVEN that the seventh Annual 
General ileeting of the. Company will be held at Nassau ' 
Beach Hotel, Nassau* Bahtinas mi 26th March, 1976 at 11 a.m. 
for the following purposes:^- . 

. U . To receive, the report of the Directors and the 
Audited Accounts for' the year ended 31st December, 1975, 

. and to -declare a ’dividend. 

2. . To .confirm the appointment of Mr. John Rcnvi. 
■Mr. Bernard Gadd and Mr. Hubert Grospdrrin, as Directors 
. . of the Company; and fix their remuneration. 

: 3. To authorise the Directors to fix the remuneration 
of the . auditors, — 

.. .. .. v4_ t~o transact any other ordinary business of the 
. ; Company. 

.:V ; By Order of the Board, 

; v -; • - BANQUE DE PARIS ET DES PAYS BAS SJV.. 
Notra:~ ' ' ^ : ' V ‘ Secretaries. 

• ' L - A Member entitled to attend and vote at the meetine 

is-en titled to appoint ;one or more proxies to attend and vote 


Union. <3e Banques Atabes et Europe ennes S-A.-U.BA^E. 


years ^ oss of order volume has- shown some 
bw.r rs.j4-m. iraprcivemenL By next month. 

Group president Gottfried some SO per cent, of the per- 
Straub-C>T. told shareholders, sonnel of. the parent company in 
however, that there was as.gug. will »he back; to. normal 
yet no guarantee that the year working, hours, . 


instead -of him. A proxy heed not also be a member 
2. ..The -quorum for \ the meeting is two sha 


present in person or by proxy. 


shareholders 


volume nas snown some - 3. Each of. the resolutions set out above nmv 

Gimfrred 5S?«' “S^SSS 


Monte-Carlo, 
Monaco r 


- r' x "- contributed most U the increase 
-r-r. de eide d on the ISTfiiJivufend pro- an d this. area. is naw almost us 

■ ? .■ ’posal sioce- Arbed .has ■ paid aivi- large' 'a revenue ■ source us 

’ dcnas-umoU-iTUptedly. since-^- AListralial Another'factor behind 
i -- wJth. aimimL p.ayouts ^raBguig toe - unproveraeDt was ihc 
- . J • •••• • : from Fsaso^tq Fra.4^. ■- ■>•._' etiminaffon of .European losses 

^ Interim dividend is held 
. . • >• ‘-.-jS ft^m^v.from -l^^profite.of .. cents a jhare. in line 

kT%4 m C' ■■■■: ’Z " ’ Vritfc the -us.ua! -'yearly rale of 

II 11% were sagtied forward tp IB75 ,*. . ■& cents.- - \\ 

• . ^Ho^andsche .-.Detoh; Gkoep^: •- Clfij -fijCdtteriapee, operators 
T nZvn Hollan&s leading building com- et Vacation^resorts*' 4s to lift iis 

1 UK YU. March jjanV J0£si that profits baverisen capital. 'to Fts.62^tl from the 

Kiooed, not -'fnA preset^ |Pi EUlMlto- making a 


January, l97fi 











On a tanker terminal in Scotland's Firth of Forth are five of the Morgan officer* who deal with project finance. From left. William Blackwell, a petroleum engineer based in New York; David Band, 
head of Euro-currency banking in London; William Barrett and John Mayer, protect finance managers in New York and London, respectively: Brenton Bradly, petroleum group manager in London. 
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When 


requires major 






consider Morgan Guaranty 


V 

s !*V. 


Projects rar extracting and processing the earth s energy- 
yielding resources are large and complex. They often 
involve multicomp^y and multicountry partnerships, 
tough engineering problems, and huge amounts of cap- 
ital in several currencies. 


m 

js 


ect : finance —a bank with international specialists who ir 
know die technical aspects of the energy industry; how a 
project $ output can be used to support a loan, where to 
locatemajor sources of funds, worldwide, 
y Morgan Guaranty has this- know-how. Our energy 
group, yvith experienced bankers stationed inkey centres 
of petroleum finance, will help voaassess the economics 
of your project in rekfibn to financial risk The group in- 


of energy-rekted financings. These capabilities equip us 



of a project— from issuing letters of credit for crude in 
transit to forming a multibank group for raising develop- 
ment capital. 

I* Morgan specialists have organised the financing of 
energy projects from Argentina to the Middle East, oil 
0 field development from the X orth Sea to Australia, min- 
eral development from Florida to the Philippines. We re 
readv to consult with you. am where in the world. 


Morgan Guaranty Trust Company, 23 Wall Street. New York, 
N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W.l • Other Banking Offices:. Paris, Brussels, Antwerp, 
Frankfurt, Diisseldorf, Munich, Zurich /Milan and Rome (Banca 
Morgan Yonwiller), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid. Beirut, Sydney, Hong Kong, Manila, Sao Paulo, 
Caracas • International Banking Subsidiaries: San Francisco, 
Houston • Incorporated with limited liability in the U.S.A. 




• ; • -v -• . • v. : 


Morgan Guaranty -the corporate bank 


.■"•S' . • •— Jf- * ’J 
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MURRAY VERNON 
LIMITED 


Importers, Exporters and International 
Traders in Manufactured Milk Products. 
Butter. Cheese. Milk Powders. Proteins, etc. 
The largest private specialist organisation in 
the U.K. 

Haslington Han, Haslington, Crewe, 
Cheshire CW1 1RX- 

Tel: 0270 583461 Telex: 36298 Vernon Crewe 


1906-1976 

r 

! BUTTER ‘ CHEESE 1 LARD 1 CANNED GOODS 

.Seventy years’ experience of export, 
j import and UK distribution 

ROWSON & CO. LTD. 


35Toolc> Street 
London SE1 2QD 
til -407 2845 
Telex: 887919 
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The United Kingdom Provision Trade Federation has just been 
set up to represent the interests of the £2bn. a year trade in bacon, 
butter’ cheese, lard and canned goods. It will encompass and extend 
the work of the London and National Provision Exchange. 


Busy 
days for 
new ' 
body 

JUST OVER a week agn in the 
Common Market's Brussels head- 
quarters nine agricultural 
ministers, red-eyed and weary, 
enmpleted a marathon 50 hours 
of negotiations at three o'clock 
on a Saturday morning. 

Their achievement was the 


Store 

tour Produce 
With (onffidei 

Confidence built on experience. 
Experience gained from 79 years 
of operating public cold stores. 

Cold Stores- Nationwide 
Bonded Space 

Temperatures 7°C (46°F) to -30°C (-20°F) 

UNION 
COLD 
STORAGE 

Enquiries to: The Union Cold Storage Company Limited 
2 Pear Tree Court, London EC1R 0AX Tel : 01-251 2001 Telek: 24862 
or direct to Cold Store Managers. 
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Danish Quality Foods- 
part of the British way of life 

Danish quality foods are part of our way of life in Britain today. 

Just look around the shops and you’ll see Danish Bacon, Lurpak and 
Danelea butters, Danepak vacuum-packed bacon, Danish cheeses and 
canned meats, and lots of other Daaish foods as welL 

That’s not surprising because, although Denmark exports her 
agricultural products to overa hundred different countries. Danish 
producers have long given first priority to supplying the British 
inaiket with products developed specifically for the British taste. 

At the same time all these products are subjected to rigorous 
controls andtests to ensure that the highest standards of hygiene and 
■ freshness are maintained. 

So, over the years, the quality-conscious British housewife has 
learned from experience that she c;in depend on Danish fonds;and that’s 
why Denmark now .supplies, for example, nearly half of all the bacon 
consumed inBritain andup to a fifth of the butter we need. 

Issued by Danish Agricultural Producers, 2/3 Conduit $ tree t, London TVlR OAT 
with regional offices in Birmingham, Bristol, Glasgows Leeds, Manchester and Newcastle. 


familiar package or victories, set up in 1887, whose first Chair- 
defeats and compromises that man, John Copeman, wisely 
make up the annual EEC farm exhorted his colleagues to: Do 
price review. This year, how- all in your power to concentrate 
ever it was so complicated that trade on one side of the river 
many of the details on important in order to economise the time 
questions such as the actual of both buyer and seller, 
prices farmers would g?t for To-day the Exchange has 
some crops had not been worked almost outlived its role as the 
out by the time Mr. Fred Peart, meeting place for buyers and 
the U.K. agriculture minister, sellers apart from being the 
reported to Parliament on weekly meeting place for the 
Monday afternoon. committees that discuss the 

Most have bv now been ealeu- price levels of bacon, butter 
latcd, but one or two longer cheese and lard. Now it w be- 
term schemes are still being coming more of a central clear- 
worked out. For the majority of ins house for information on 
pi-ople in Britain or any of the prices and supplies of all the 
other eight EEC countries it is main commodities it represents 
of no direct consequence how and at the same time the cen e 
long it takes for the tin- for collating the widely spread 
intelligible morass of sluice views of its raerabera and pui- 
cate reference, target, inter- ting them to the oo^ernment 
vention and guide prices, com- and eventually to the authorities 
pensatory payments, “ Green m Brussels. 

£s " and the like to be declared. In future it will be able to 
But for the people who represent narionally the com- 
import, export or simply buy bined mews of “ 
and sell products such as cheese, vision Ranges Scotiand, 
batter bacon, 'laid, canned Bristol and West England, North 
foods, meat, cereals/ fruit and Eastern, Yorkshire and Humber- 
vegetables it is riot only 
important but essential that, 
they know within hours the 
exact costs in any transactions 
in which they are involved, 
including any tariffs, levies or 
subsidies, in order to trade 
properly and profitably. 

For this reason alone iraders 
have had 10 ensure that ihey 
ha\e the swiftest and n»«i*i 
accurate data available at all 
limes to assist their trading de- 
claims. Newspapers, trade pub- 
lications. radio? teiex. ipIc- 
p hones, desk-top and pocket 
calculators and strings of per- 
.nnai contacts all play their part, 
hut a vital role is being pro- 
vided by the trade associations 
which have the necessary 
expertise to interpret swiftly 
and accurately just the infor- 
mal ion that their members 
require. 

This has been a' role which 
has been growing in importance 
in any case in Britain during 
the past decade or two as suc- 
cessive Governments introduced 
fiscal, pricing and consumer ' ‘ , 

protection legislation that con- s tde. Liverpool and Manchester. National Provision Exchanges 
stantly called fnr more and p i us the 14 or 1 5 ‘ provisions annual dinner last month, 
more decoding and deciphering, trade associations involved. He attacked the aspects of the 
But since the U.K. joined the Specialist commodity sections EEC’s Common Agricultural 
Common Market the need for will be set up to focus the avail- Policy that encouraged food pro- 
increased tenfold, particularly able expertise and information -duetion without taking into 
as the pricing arrangements for jp dairy products, bacon, lard, account how the food can be 
many foods have to be put in e canned foods and wholesaling. S nld. In fact, by insisting on 
Community perspective. Mr Eric coombs, the manag- high retail prices the CAP 

The original Six EEC member mg director of the Butterdane actually forced people to eat 
countries have, of course, the (U.K.) company and chairman less, he claimed, 
advantage or many years pre- of the London and National Pro- - The result of maximising 
vious experience in this field, vision Exchange, has no doubts .production and minimising con- 
It was not surprising therefore about the need for the Federa- sumption is clear to everyone, 
that a recent report by the Wye tion’s formation or its future Butler, beef, skimmed milk 
College’s Centre for European role. He can even foresee the powder and wine all have posed 
Agricultural Studies on meat day in the not too distant future surplus problems in a world 
marketing found that our when the U.K. Federation will that is increasingly hungry. 
European neighbours had a dis- have its own permanent repre- And all because the powers that 
tinct aura of professionalism in sentative in Brussels, as well as be have failed to realise that 
their dealings with Brussels, in London, to ensure that there f 0DC j producers, provision trade 
One observer commented are no delays in getting inform- an( i consumers all. have a 
shrewdly that, not only did they ation back to members or in common interest in a stable 
know what any relevant EEC putting forward the industry’s food trade which all can under- 
regulation said! but- they knew points of view in the corridors stand,” he said, 
exactly what it did not say as of power. The enormous uncertainty 

well, which could be even more Obviously any group of people created by the EEC food sur- 
important in terms of exploiting representing international trade pluses and the problems of dis- 
the most advantageous trading wor th £2bn. a year will possess posing of them meant that 
conditions. . considerable political “muscle" everyone lost. What was 

But U.K. organisations are and there can be little doubt needed was a system similar to 
rapidly attempting to catch up, that there is a need for the Britain’s former guaranteed 
and the need to ensure the predominantly import - minded price system to assure farmers 
speedv collection and dissemina- British view of the provisions of sta blc prices for a given level 
tion of EEC information has trade to be allowed some say 0 f output and allowing, within 
been one of the major motives in the formation of EEC food reasonable limits, retail prices 

behind the launching of a new policies, which in the past have to find their own level. Con- 

organisation at the beginning naturally tended to be biased sumption would then rapidly 
of this month towards the- export-minded Con- adjust to available supplies, he 

The organisation is called the tiwntil ““** tradpT(; are arsued ' , v . 

United Kingdom . Provision As far as many traders are At the time ^ remarks on 

Trade Federation which when concerned, particularly tnose the CA p and his attack on the 
it is finallv incorporated, will dealing in dairy products, any- UiK . Government’s Dock Work 
be representing the importers thing that can be done to »m- Regu i atjon Bill and its possible 
and wholesalers of Britain’s prove tbo .]»uon btomn the threat * 0 food supplies during 
bacon, butter, cheese, lard and officials m VJiteha and a str ike received limited circu la- 
canned foods — a trade which is Brussels £'ho <Jraw . JV tion. 
worth a staggering - £2bu. a schemes affecting the industry S oon. however- policy stafe- 
vear Fvenfiiallv it will take a 1 * 1 P e P° le 10 lhe trade , ments of that nature made by 
the iJ-rk of to oarry (hem oul-Hhe the h „ d „ , , Bta. a year food 
lhe London and National Provi- better, e ■ trade federation will attract the 

sion Exchange, which is oper- But not only the trade win same sort of attention as those 
ated by its tiny staff of four benefit from formation of this made by similar trade associa- 
from the Exchange building at new organisation. If it succeeds tions in other sections of aeri- 
Xo. 1. London Bridge. This is its ’lobbying on behalf of its culture and industry _ genera I 1 y 
m the heart of the produce- members, consumers also may receive. Then the U:fc. P.T.F. 
importing centre of Tooley benefit- Mr. Coombs gave some will know it has arrived. 

Street and London Bridge only idea of this recently when he Peter Blllleil 

yards from the first Exchange spoke at the London and A OT1 





. • ? * . 


Members of the London -and National -Provision^ of ti 

• regular Thursday meetings : o ’ ‘ 


Mr. Eric Coombs, chairman of the London and 
national Provision Exchange and managing director 
of Butterdane fLLKj. 
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E. M. Denny & Co; Ltd. 
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Telephone— 01-407 3171 
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CONGRATULATIONS ' 
TO THE NEW FEDERATION V 

Eiiers & Wheeler (UK) Limi> 

Sabian House, 26-27 Cowcross St., London EDI 

Telephone: 01-253 8624 Telex: 24272 Cables: Dairyland 
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U.K. PROVISION TRADE II 





" to Renters and to the Financial battle in supplying their own an impact and why the affilia- 

Times and The Grocer who buuer market. hut with their non of the British Association 
PS- .4-4- n ■- _ __ j publish them every Friday. share falling from 22 per cent, of canned food importers and 

DUIL61 ana In itself the pricing of dairy in 1972-73 and 1973-74 to only distributors is vital. Bacfid — as 

products is a simple and 10 per cent in the past two it is inevitably called — belongs 

Ahppcp straightforward affair, but ttie years, there is obvious room for to Frucom (Federation Euro- 

vll^cac business of buying and selling expansion. The U.K.'s EEC p£ene des importateurs de 

butter and cheese is becoming partners and traditional sup* fruits secs, conserves, epices et 

more and more troublesome and pliers of butter, such as Den- micl). This is the EEC canned 

■ romplex now that Britain is in mark. Holland and France, arc goods association, which hither* 

TTnn ._ n4V Britain's Common Market. steadily .increasing their share w has largely survived as the 

ZinJr lar? orices At this moment the whole of the U.K. market, which can result -of strong West German 

.1 J wL th. Fv. butter industry- from producer only be at the expense ulti- financial support and know-how. 

ihant* tali tSlv M ailt-ed through to the re-ta:ler is in a mately of Britain's largest tradi- The British are now contribut- 

«.l« of hiatus as everyone tioiul supplier. - New Zealand, in?, and Mr. Derek Leigh, o! 

fLm «,» 1 * awaits the effect on consump- which has recently acknowledge John West Foods was recently 

A -- tion of the big price rises in the with some sadness the Tact that elected chairman. 

shops ^ai Britain’s BBC mem- its butter exports to the UJC With international currency 
bership will entail between now will have to dwindle. rates changing regularly and 

K? = SS Ztt M ^JSr^SrjLSs S? E5£rj£*?& 


Bacon 


complete detailed question- 
naire* covering the types. 
quantities and prices of any Community m« 
transactions they have under- 
taken in batter, cheese or lard. Cuhciriv 
Each return is coded so that JUU3IUJ 


coverinr the bmes lhe P rice lwl 35 other U.K. butter market dropped ‘ ns - "Reduced into the UK. 

.ra c"* members - sru 0 ^ " a ,v; n 

tetions thev have under- ~ 6 PC* cent, in 19/4. In the 


t Jr th. better to speak in tonnage 

J r ? p rather than monetary terms, 
even more pronounced from la _ . . . . 

Canned fruit imports into the 


other traders will not gain an Over the next few weeks Per cent. :n 1073 to only 6 per UR . q ig7 _ totalled 302000 
advantage by knowing how one alone the retail price of butter “«■ in Mr which compares tonscoin ” d wit h a domestic 


of their' rivals is running his must go up by 7p or Sp a lb Jjjjjj 30 per cent, in the mid- J^du^tTon^varyiSg* beween 

bus, ness. A aummai* of these although the trade is endeavour- ftfl.000 and 90,000 tons a year, 

returns is then studied by mg to persuade the Government British producers have been More than two-thirds of imports 

h n/immittOA IT aommittofl fro/'tTftn mnrP n fl ifC maL'inn 4 XMaintiiviaJ a. a a " ‘ 


four members representing the for a big boost in the subsidy over the butter market which is ntherEEC countries in fiehtin" 

importing, packing and buying paid out of the EEC farm fund less profitable. Since 1973- home French and Italian restrictionisr 

aides of the trade. The com- to encourage increased consump- producers have managed to proposa i s 

mittee studies the returns tion of butter. push up their share from 57 to * ^ 

and if any prices seem way Until recently it has been the about 66 per cent and EEC 

out of line with the overall Government's intention to cut countries have also seen their P\’ppnHnn 

market the Exchange's secre- back on all its food subsidies, share rise from just over a 

tarist can check back with the let alone increase them. But the quarter to nearer a third of Similarly. U.K. imports of 
company that submitted it to opposition of trade unions to the market. canned fish— 73.000 tons in 1975 

confirm no error has been the proposed subsidy cuts and But the whole cheese market — come mainly from outside the 

made. Once agreed by the last week's Government defeat is i n Uie doldrums at present. EEC. Apart from Eastern bloc 

committee, the returns show- in the Commons on the Public Stocks are high and demand .is countries, U.K. canned meat 

ing the_ price levels being Expenditure cuts may cause far from buoyant. The next supplies are mainly from home, 

traded that_week published by second thoughts on the emotive EEC transitional rise in the U.K. production and EEC suppliers, 
the Exchange. They are trans- issue of food subsidies generally cheese prices, due next week, with the notable exception of 
lated into metric and imperial and the butter subsidy specific- means that another 4p to 6p a corned beef, nf which 44.00U 
weights and prices and ally. lb will have to go on to the tons last year came from other 

posted to members and given British farmers face an uphill retail prices, which will not help countries. 

demand at all. The size of Since the Community is 

_ present stocks does mean, how- unlikely to supply more than 

ever, that the increases will a third of its total canned 
_ a. «- iji w *. be s P r ea d over * number of fnut requirements for many 

Specialists III Marketing tne world s finest weeks or possibly months, which years to come (although Greek 

Matured Cheddar Cheese ma y mitigate th® harmful and Spanish membership would 


Specialists in Marketing the World's Finest 
Matured Cheddar Cheese 

CANADIAN: SCOTTISH: 

ENGLISH FARMHOUSE 


41 DALBEA iTIE *’ prize winning Scottish factory as 
supplied to HaiTods, Knightsbridge (Traditional 
shapes). Safeway, International Stores, Waitrose and 
other first class counters. Available to the trade 
through first class distributors in London and 
throughout Home Counties. Sold under the brand 
name of " TAMMY.” 

We unhesitatingly draw this to the attention of 
readers of the Financial Times Provision Trade 
survey. 

D. R. SOUTER (Sendees) Limited 
88a. Tooley Street, London SEI 2TF 


effects. change the situation to a con- 

p t> siderable extent, and certain 
r * D * canned fish items and corned 
beef are unlikely to be pror 
dueed in the EEC), the British 
argue that the higher Com- 
rtAArlc munitv import tariffs are 
valincU gOUUS sufficient “ protection " without 

the addition of unnecessary 
- ■ I 1 measures, 

ana larci Regulations covering import 

licensing, minimum import 
prices and tbe. possibility of a 
. total ban jf EEC processors are, 

INCORPORATING imported tor ^ 

canned foods, the new U.K. 

Provision Trade Federation !!“* 


AS FAR as the general public 
is concerned bacon is tlie com- 
modity which has generated the 
most regular interest over the 
years. This is principally 
because the bacon price is dis- 
cussed by a- -consultative com- 
mittee which, .meets every 
Thursday at the London and 
National Provision Exchange. 
Later any price changes are 
announced. . 

In recent years the price 
changes have been fairly 
frequent and often dramatic, 
such as last Thursday's, and the 
announcement- has naturally 
aroused a lot of interest. 

Altogether 24 people gather 
in the Exchange’s Boardroom 
on a Thursday morning to talk 
bacon. They represent the 
importers, bacon agents, the 
U.K. bacon sellers and the 
wholesalers and co-ops who buy 
from them. They discuss 
demand, stocks, future supplies 
and price levels. When the 
meeting breaks up the Danish 
representatives, get together 
and decide what price to put on 
their bacon supplies that week. 
As the Danes have the largest 
single share of the U.K. market, 
with over 40 per cent., what., 
they , do is -hound to influence 
everyone else, and other 
nationalities wait for the Danish 
announcement before deciding 
on their prices. 

-British bacon is not priced 
in the same way, however, as it 
is against -our restrictive 
practices law. . Individual firms 
fix their price levels after they 
know the Danish price. As the 
Ulster Bacon Agency handles 
all Ulster bacon it can fix its 
price: the Irish do likewise and 
the Swedish agents fix their 
price for their supplies. 

This year has seen some his- 
toric moments atthe weekly 
price fixing sessions. Early in 
January, for instance, the bacon 
price broke through the £1,000 
a ton mark for the first time. 

To appreciate the extent 
bacon prices: have risen in 
recent years it is necessary only 
to point out- that five or six 
years ago bacon was costing 


1 only £300 to £400 a ton. Even 
allowing for the. fall in the 
value of the pound an Increase 
of this magnitude in such a few 
years raise a number, of prob- 
lems. 

Tbe biggest is the reaction 
from consumers who, . faced 
with sharp price increases for 
their bacon at a time when pres- 
sure on household budgets has 
been growing,, have cut back 
their purchases. At its peak in 
1971-72 the British market was 
soaking up more than 12.000 
ions of bacon and ham a week. 
This year it is down to about 
9.000 tons a week. ' ' ' ... 

When the price’ broke 
through the £1,000 a ton barrier 
many people in the trade fore- 
cast that it would be the. limit 
of consumers' tolerance, but 
Danish bacon has remained for 
ten weeks at £1.030 a ton. bol- 
stered by its reputation as the 
market leader, the demand Em- 
its product and a continuing 
scarcity of supplies to meet 
their demand. Other nationali- 
ties dropped back below £1,000 
after a couple of weeks and 
subsequently have bad to; offer, 
substanial discounts to promote 
sales. 

Last Thursday the pressure 
on the Danes — whose bacon was 
at a £100 a ton premium over 
the rest of . the market without: 
considering the discount on 
other supplies — could be - 
resisted no longer, . and Danish 
A1 bacon was cut by £90 a 
ton. This led to reductions in 
British and Irish! bacons, which 
dropped £20 to £910 a ton, and 
Ulster bacon, which was cut 
by £80 to £850 a ton. 

The record reduction in the 
Danish price and the cuts made 
by other nationalities were 
deliberately designed to revive 
flagging sales over the country's! 
retail counters. By channelling 
the reductions lo the middle 
and back : .rashers . retail, 
price cuts of Up. to ^Op a'-potmd 
are expected to’ be ; made - by 
shopkeepers this week, which 
bodes well for sales. 

The long-term outlook is not 
too bleak .either as the high 
prices that pigs have been mak- 
ing in recent months will 
inevitably attract an increase 
in numbers eventually, whieh 
should improve bacon supplies, 
at reasonable prices to con- 
sumers. 

P-B. 


BACON AND CHEESE 

^SPECIALISTS l 


29-31 Cpwcross Street /Uorid <m‘ EC1 M 6DE 
Telephone * Ot -253 793T (1 0 lines) - 


DAIRY , 

PRODUCE " : 

PACKERS LTD. 

100YEARS 

TO THE DAIRY TRADE, AS IMPORTERS AND EXPORTERS, 
factoil.ml Distributors of butUr and Chn w 
'■ throughout th«-U.K. r mduding:- ; 

' ' La Bonne Via '' ' — French touttsr arid cheesa 
Dutch frid« _ — Dutch buttar 

Country. Ufa ' • ' — • English fautier 
Anchor — New Zealand butter and - chaos* 

Custom ers; label* —■‘blended but teread cheese 
. Black. Diamond — butter and chaesdj' 

•’ Suppliers ofbulk dairy products to the manufactured' 
food industries. ' : 

• - - Trade enquiries "mvhad 
. 61 Tooley Street, SGI 2QS. * . . ■ 

Tela. No. cn 407 S51 1 Telex: 883696 


Members of the 


RHH£m> 



canned iooas, me new u.iv. . r . --7--- 
Provision Trade Federation jjjj® 

Hill do much to influence Bri- m 1116 

tish Government and the EEC . 


iMeOF^^SfEXPORTERS • 
Dairy Products . . 

Lard . 

Canned Goods 

■ l ’ McCARRON & 

227 HIGH STREET^ EPP 

- - Phone: E0pin 

. i~*:- ;£V‘^-;.?,^Trv7r 



Commission policies in Brussels. - 

wsaunsrrs SaKffrrtsS 
,Ts.rc ^ ssiMtss-rr — 

+« u_™ _ __j__ canons if the business is to con- 

S? r l e £ ‘•JSSi'SIffja? tinut wuhout burdenins th e 


Proposed legislation covering 


• "■ •• •- - »*r I':' . . 


in EEC legislation and policy- 
making. 


consumer with excessive price 
increases and at the same time 
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DOFO 

DENMARK’S MAJOR CHEESE 
COMPANY 


Offer a full range of Danish Cheese 

l Whole-Consumer Packs — Own Label) 

Suppliers of raw materials to the 
European Cheese Processors 


EnquWes to: 


DOFO CHEESE LTD. 


69 Crewe Ed, Nantwich, Chm. Tel. 0270 64934 Tx. MM7 


Estimates of the ralue of the ensurin£ the overseas proces- 
canned foods trade in the U.K- SO rs a reasonable profit 
have to be looked at iH terms Britain's imports of lard in 
of primary import items for the 1975 totalled 218,000 tons 
purposes of this article, and and cost £54 >5m . in cir 
canned meats, fish and fruit are terms. What was once a major 
together worth over £250m. a supplier — the U.S. — was re- 
year. Canned fish imports in d uced to a less than 3 per cent. 
1975 cost £73m. on cJ.f. terms, share, but Eastern European 
but this was partly caused by Jard for raw material for lard 
the high price of canned salmon manufacture) continued to 
due to a world supply short- arrive — in total around 20,000 

tons. 

Britain, like the Benelux Although the Federation 
countries, the Netherlands and issues weekly prices for lard. 
West Germany, relies to a con- there is also a U.K. Lard Asso- 
siderable extent on imported ciation. which is affiliated in 
canned foods, while France and rum with an EEC body. Here 
Italy produce certain items that again, a merger into one big 
fulfil domestic needs and in food importing federation 
some cases provide exportable would ensure that third country 
surpluses. Both France and Italy imports — while apparently de- 
tend to make restrictionist pro- dining — are not penalised un- 
posals in Brussels which, in-the necessarily and to the detriment 
main, do not suit other mem- of the consumer, 
her states. ^*11 j 

This is where a strong provi- LJlard 

slon trade federation can make Editor, Foodnetrs 


mmm 
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JOSEPH STOCKS & SONS 
(HOLDINGS) LTD. 

Importers and Distributors of Bacon, Butter, 
Cheese and Canned Goods. 

Suppliers to first-hand importers, wholesalers, 
multiples and the private retail trade through- 
out the country. 

Distribution points at: Manchester, Liverpool, 
Southport and Newport, Gwent. 

Head office: 57 Stanley Road, Whitefield, 
Manchester M25 6QP. 

Telephone: 061-766 1.144 (PBX). Telex: 667331. 




.....from 
New Zealand of 
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OIF another 13 on monetary disorder 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, March 15 


Franc falls 




GOLD MARKET/ 

^Vfmrr^d 


GoM DuUimM 
Mi fine nonet r 


The French franc losx ground moderately actrre trading, to cto^eT. .-..+jai33i?ri34Vs is &" ' S 
to major currencies in the foreign finish at $1WL The Krugerrand OpM(o«.„«..»l.4i^-iM. -jW 
exchange market yesterday, closed at $137H38J (£7lH2J) in ^ on ^ ocC4 ^ffi^^j 8153 
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FURTHER SHARP and wide- 
spread falls hit Wall Street today, 
amid new International monetary 
confusion. 

The Dow Jones Industrial 
Average dropped another 13.14 to 
974J0 and the NYSE Ail Common 
Index further declined 58 cents 
In $53.33. while lasses outnum- 
bered eains by a near four-to-one 
majority. Trading volume, how- 
ever, Tell 6.45m. shares to 19.57m. 

Selling was prompted to-day by 
France's decision to withdraw 
from the European Joint 
Monetary Float System. France's 
move was seen widely in Europe 
as a severe setback to Common 
Market hopes for European 
economic and monetary unity. 
Trading on Foreign Exchanges in 
Europe was described as chaotic. 

Superscope dropped another 
$2J to S2Si on its sharply lower 
earnings- 

Motors generally eased despite 
a sizeable increase in early March 
sales of new cars. 

American Hoist and Derrick 
gave up Sit to $16 on a proposed 
public offering of 1m. Common 
shares. 

Marine Midland shed 3} to $111 
on its forecast of lower first 
quarter net earnings. 

Dow Chemical were off $3} to 
$109. U.S. Steel $11 to $82 J, E. F. 
Hu Hon 51' to S27, International 
Paper $2 to 5753, and Du Pont 
$3] to S14S. 

Mobil Oil surrendered S2J to 
$oti. while CBS lost $lj to 354]. 

Stnkely-Van Camp climbed S2f 
to $233 on the rejection of a pre- 
liminary acquisition proposal from 
Anderson Clayton at $28 per 

share. 


to 234.07 and Papers 0.52 to 128.76. 

Norand a Mines lost $2 to $34i 
and Falconbridge Nickel were 
down $1 to $39. 

Alcan Aluminium shed 58 to 
$26!. 

PARIS— Markets fell on the 
Local Election results. The 
absence of Foreign investors, due 
to the unrest on Exchange 
Markets, accentuated the down- 
ward trend. 

Stores. Electricals and Oils were 
the worst hit, while Chemicals and 
Metals eased slightly. 

Germans, Canadians, Americans, 
Golds and Coppers firmed, while 
Dutch Issues were steady. 

BRUSSELS — Predominantly 


lower after moderately active 
trading. 

Non-Ferrous Metals declined. 
Steels were higher. Chemicals 
eased. Holdings finished steady, 
while Oils, Electricals and 
Utilities were lower. 

U.S. and French shares lost 
ground, Germans were higher, 
Dutch issues improved a little, 
while South African Gold Mines 
rose. 

AMSTERDAM — Shares fell 
across a broad front following the 
unrest on Currency Markets. 

Dutch Internationals declined. 
Elsewhere. Insurances resisted the 
general trend. 

State Loans firmed, 

SWITZERLAND — Markets 


drifted lower, influenced by 
Friday’s fall on Wall Street. 


Major Banks edged lower, 
Insurances were quietly steady, 
while leading Industrials gene- 
rally eased. Chemicals also lost 
ground. 

State Bonds were iitlfe changed. 
Foreign sector moderately active, 
with dollar slocks easier. Dutch 
Internationals were slicht lower, 
while Germans were barely 
steady. 

OSLO— Banks were slishtly 
easier. Industrials were irregular, 
while Shippings and Insurances 
were quiet 

COPENHAGEN — Mixed 
moderate trading. 

GERMANY — Broadly lower. 


in 


Banks were predominantly 
down. Electricals declined, 
Chemicals lost ground. Motors 
weakened. Machine Makers gave 
ground. Steels were mixed, while 
Metals declined. 

Minings all lost around. Utili- 
ties were lower. Stores narrowly 
mixed, while Breweries were little 
changed. 

Fixed Interest Securities were 
quiet. 

MILAN— Lower over a broad 
front, reflecting forthcoming 
Settlement factors, International 
currency unrest 3nd the marked 
weakness of the Lira. 

Bonds were also lower. 

VfEXXA — Steady in ' quiet 

trading. 


MCA rose S2i to S6SS on 
analysts prediction of higher 1976 
earnings. 


The American SE Market Value 
Index fell 1.09 to 103.39, while 
losers outnumbered gains by 522 
10 203. 

Synlcx lost SlJ to S31 — it said 
second half net will be " about the 
same or shghiJy lower ” than the 
year ago period. 

But Gladding gained another 
Si m $$ on a bullish earnings 
projection. 


OTHER MARKETS 


Canada again lower 


AH sectors gave ground in light 
trading on Canadian Stock 
Markets yesterday. 

The Industrial Share Index 
dipped 2.04 to 19024. Golds 0.S3 
to 321.83. Base Metals 1.44 to 
SS.33. Western Oils 2.62 to 214.33. 
Utilities 0.73 to 137.44. Banks 3.14 


Indices 

NEW YORK 


DOW jONES AVERAGES 
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TransJ iudua.i 
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15 .. 
12 .. 
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10 
9 ... 
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£09.82 

211.51 

203.93 
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207 JB 
200.21 
204.BE 
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100331 
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87.26 
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86.08 
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19.570 
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31.770 
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25.000 
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87. bS 1 
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STOCK AND AOND YIELDS 
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1976 1976 1073 
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l ri- w n M I erhaeh 
Cummin* bncine) 
Cimtac-Wniibi 


Mar. 

15 


Mar. 

12 


631* 

423a 

65 

25is 

451* 

50 

i2t b 


638* 

43S, 

261, 
45 i a 
30/* 
13 


Smelt 


Mar. 

14 


Mar. 

12 


jMncm-ls He». . 
Aniei. Airline*.. 

Adler. Urainl- ... 
Amer. Una-k-m. 

Amur. Lau 

Amer. Cvanami.i 
Amer. W«v. I *«»«• 
Amen,? n l-.\)*rc»- 
Anii.r.H,'mcl'n"l 
Aiii.t. Me»tu»i ... 
A 1 1 1<- r. >1. *«•(*. .. 
Am.'i. Ami. <«•►.. 
Amer. ''iaii,l*r*l. 
Aiiu-rnwil t“l 
A •iii-i ■ lei. A 1,-1. 

AMI 

Ani|<-\ 

A'W.r'lKla 

An.ll.il Ilia-lain^. 
Allliei im’I Him4|. 

Ann.*, >iepi 

AAA 

Aianirm Uil. . .. 


18S* 
IDS* 
40 ■* 

291* 

-4 7 B 
l6 
2H« 
33;, 
33 In 
9 

6tj 

r5s» 

25 

i.8ts 

537* 

20*r 


22 
-9'e 
;2 ■» 
53 M 
29 


181? 

tOi* 

40is 

29)a 

453(1 

21U 
36 
33 a* 
9 

&.’* 
35 ( s 
251* 
28>» 
56 

7i* 

2H* 

^9)» 

931* 

541* 

28« 

a 


liana 

. Oan Irulufltrie*-- 

i Own? ’ 

Del M,«ie...^....| 

Deltona , 

Detn.ii Lallaon...' 
Diarar,ni(bluimrk : 

llti.-lnpU>,iie 

, ih-niai brfiuip_... 

I Disney . V. all i. ...\ 

\ Uurer Corpo ' 

i Li,nr Cbemuail..... 

I Drover 

Du P*ni • 

Dvmn loilustne* 1 

La*: It IVhcr. : 

K»M Air Unp*.... 1 
tail man Knlak.. 
haow 


22 1 3 
363* 
653a 
-3 /p 
6 

14i a 

65 

9»a 

172^1 

583s 

57i* 

109 

75/* 

148 

9J* 

337* 

7», 

1 10' a 

373j 


22p* 
36 .j 
671* 
233, 
61? 
14 3b 
66s* 
93, 
174 i* 
59 i H 
677 a 
1123, 
7+1* 
ISHs 

9‘» 

33s, 

8 

1101 S 

4739 


John* Mannlle..: 
Johnson Jnbnaoa 
-Johnson Control . 
JayMaxmiaciur c 
. Kaiser Aluouo'm 
, Kaiser liLtiiaines- 

| Kaiser Steel.. 

I Kay • 

KenneMt.,_ ■ 

! Kerr Mi-Gee. 

! KjiMe Waiter ' 

Kimberly-Clark .. 

Kupper*.. 

. KntftCO— — 

, Kres/je 

1 Km^ei Co 

| Llbbey Otr. Pord, 


281* 
86 I 
23 lg : 
397* . 
aOi* • 
115* ' 
47 U 

9I 8 
3«* 
65 1* 
27* 
397* : 
53 • 

43 1 3 ■ 
37J* 
195s 
29 | 


30 

87is 

24 

397 B 

dll* 

113, 

47i* 

353? 

6418 

27/« 

40>s 

541* 

441* 

38 

19*8 

29 i S 


I Lihtir SleNeill....! 
; LiggettAMvenB.. 

IJlly 

I I alien !tulust._. j 
I lxn-Lbeed-Uicifta; 
lame Star Ind*..., 


iami; Island He.; 
Mjulana f 


I Mi .V H 1 

■ hi l'**», Nat. Gaa 

I Kl.tUA 

| hmerr AirFr'ulii 

K.M.I 

l-.ncrlliant Min... 

) Ksiturk 

I'.lllVi ' 

i Kihm 


151; 

l3ip 

43m 

45v 
53s 
50!; 
38 r 
46., 
673* 
40 ij 


15s* 

13?a 

43'-. 

46 

5i. 

30 

o9i, 

67?* 

40U 


j l«Mjl>iana Laad... 

J laitiriArt 

I Lucky 3lom ‘ 

; L'keeYounKBt’srn. 

I Mae Mil Ian 

I Ma.-v K. H 

! U lr* Hamn-er.... 

[ Ma|a.v. 

Marathon Oil 

■ Marair 

. Marine Midland. 

• VlnrsLali KieM... 


8 

513* 
501* 
14tj 
103* 
17*8 
1613 
2.1* 
39 
151* 
215* 
63s 
37lfi 
34 
45»« 
*iS?« 
32 'j 

m* 

431* 


8 

321* 
50 U 
151* 
103s 
1718 

16t s 
23 
39 ig 
15i? 
Si2:* 
61? 
37S* 
333a 
36>* 
46T 9 
32 ', b 
11)8 
25is 


Steele 


Mar. 

la 


Mar. 

12 


Steele 


M «r. 
16 


Mar. 

12 


Mar Dept. Store, 49i* 


A«ni. 

Auhlnnd l'il 

AM. klili llfl'l .... 

AV* ' 

Av« 

.Mia 

Aiiiurpalmta-. 
ltalU tin* Meet.... 

Hunk Anienea 

liankPrari.N.V.. 

Marlierl'il 

Mromce Ki«l*... 
tJevi”fi Dr.-k in«'ii 
Dell A l(«<*rll . ... 

Ilsnili* 

lkuguel 

HMhlrhrm bltvl. 
Black A Divker.. 



Dulse L'asmde..... 

IVmlei^ 

Bon; Wnmer.. .. 

Brau l (I Ini 

Brsamn'.V 

Brwrul Mi en..,.. 


17'* 

451? 

bli 

13 

10 

IOm 

39 

25 In 

47'* 

521-.- 

28>« 

21)* 

J57g 

23 

581? 

21, 

43! fi 

L4la 

26>* 

27'? 

-71* 

27 

12 

121 ? 

69 


IB 

25'* 

bZ 

131; 

103* 

11 

59;* 
23i? 
491? 
52 1* 
28'* 
221 ? 
365* 
25ij 
681; 
21* 
441* 



5S-i 

a8 -'J 

MCA 

08-3 



24'* 

UcLrore 

o*, 


26 

251? 

McDermoa 

39.* 


lOtr 

10)* 

UclKniueUDouc. 

17'? 


19is 

19 '* 

Mctarau Hill 

14.» 


271* 

27 Je 

Merck 

b7(* 

! Flunr ■ 

545, 

sbi- 

Memll Lmth 

MGM..._ 

MiBn.lliBidMI? 

293* 

131* 

585* 

' F.M.L 

25'? 

255* 

Mobil Uil 

bit? 

| Fonl Motor. ' 

65 '< 

56 


88'? 

j Foremost -lick .. 

165, 

16) 8 

MnrpinJ. P 

35)g 

. Fiislmro 

35's 

36ig 


46 

1 hranklln Mini.... 

Si ? R 

32 

Utirphy ul 

I7tg 

. Freeport Minerata 

241, 

23\ 


■ Fnirhsul 

24 v 

24)* 


341? 

1 huqui Indurirtea 

7-)| 

71? 

Natnmal Lau 

13-* 


50** 
6 bv 
ij* 
39 >? 
17? b 
14 Is 
68 
31 is 
133* 
991* 
541* 
881a 
06 'a 
461* 
181* 
351? 
34 Is 
127s 


Bni.rns. ADR....; 
Brock wrU law. 

Bninwwtrfc < 

Bucvnia Kne • 

Budil 

Blllerm Watch...., 
BurilnKl.*] N'thn 

Vumnigh* 

Calif L'limfiuter..; 
l«in|4>ell rioufj...’ 
Canwkliin l'acllu: : 
(Mil Kaj>i"l/4>. : 

Lamalli'll 

Carrier k. Ucnetnl 
Land Han Irr . 
Caterpillar Ira 

LBt ! 

(>li»l*fLvrje 
Leniral A S.W..„ 


HI* 

32 U 
iSl; 
26 >? 
14>p 
7 

37is 

lubir, 

$■3 

32 L 

17'a 

11>* 

70U 

lbs* 

22t« 

84 

54sn 

617* 

14 'j 


23.-4 

Ci.A.F 

16't 

265, 

(fsnaett 

o9i? 

28 


10« 


Ci ATX 

30 

28 

tien. table 

1ZU 



46'* 

12)* 

lieu. Kl«*trlr 

a0>? 

28', 

281. 

68.8 

General Ftrala 

lieumnJ Mill* 

ID* 

General Motor*.. 

o7n 

331* 

•ien. I'llb. L til.... 

lbl? 

157b 

i.cn. ai-iuil 

44 « 

26 (? (ion. Tel. Elect.... 

26 

14 

lien. Tin? 

21'? 

7 

^cnnwL 

7'; 

38 ■« 

irenrsla Pacific — 

04', 


| 1053* 

32J* 
173* 
• 111 * 
70)8 
: lb*« 
. 231* 
903* 
551; 
. 52'. 
1SI 3 


'Getty Oil 1541 


16m 

39i a 
101 ? 
29,3 
123* 
47 ij 
SO/s 
SB l a 
2938 
b83* 
16\ 
445* 
26 
St's 
77 b 
55 1; 
I64i s 


Cnrraiu Te*i ... ■ 
Lssniu .Mirra fl 
Chase Viaphiutan: 
Cliemicftl Ilk XV' 
L'lHwtetfi 
CliPMie nrslcrti 
Clj leap' Hrl dee.. 

Chrvaler ! 

Cuwrama 

C/BC. Mllaom...; 

Citicorp 

Cities semen..... 1 
City [newnnj;..., 

Cote ewe. 

Colsftfc Mm , 

Cduna Allman..; 


Glllerto 

UNsI Marine..... 
/.,ii»(rl(b O. F. .. 
Conlyarr lire.... 

! rt.-uM 

1 Hrace vr. 1C ! 

I lirathl I nl-’n 

lit. Allan I’acTw 
(in. Nn/ib Iron.. 

! ij rer bound 

| iiDMIur ..... 


20'* 1 
24 'j , 
201* 
33 1* 
59. a I 
361, 
67 
18 m 
i 1 

S'! 

42 

lOJfl 1 
86K i 
271; 
14‘S / 


205* 
25i« 
28 ?b 
43 is 
501? 
36s. 
69 
19L? 
2 

29'* 
321* 
43?, 
105ft 
66 la 
283* 
145* 


Ibnimman 

I Hull A. Western... 

j Gull Oil... 

i Hallitoinun 

[ Hanna lliuin«... | 

; Harris Corpo 

i Hein? H. JT. 

Heller iW.E.1 ■ 


air* 

9 

25’, 

21'P 

30 

30<a 

145, 

12’? 

17 

161* 

2/a 

16'* 

251- 


3 It* 

8t* 
26 
221 ? 
30 j* 
30: a 
14-* 
12lg 
!&■>* 
1GJ? 

2'* 

S61; 


j Net. Dimllers... 
i Aar. Survicr lad. 

I Aar loom steel.... 
Maionia* 

I NCK 

Nppuine lull. 

; X«w bnaUnd W. 
j Sow Ln~iau"i Ti-i 
\ iAKsra ' Molina k 
■ Mapara stare... 
i .VL. IlKlualrm... 

' XiwIOIliiH'otKii 
| North Nat. Ijbm... 

Nrlm Stales Hirr. 
; Slhispn AlrliDP*. 
] NUrneat Bancor | 

\ Norton Slni-.’n_. . . 
Ud-Meoifti l»ei ml. 
ilRlley Mather... 

Ilhui lullsnfi 

■ >»d 

! Utta Klentur—.. 


24 

151? 

461; 

A3»8 

2a 

18U 

20 

27Je 

12s. 

13 

177s 
79 >« 
421* 
*61* 
3L.i a 
451? 
21 
u: a 

23 

17 
4 23. 
;B'b 


241* 

141* 

481* 

it4 

25:* 
183* 
193, 
27 Jb 
12i, 
13 
183s 
801) 
42-s 
261. 
3H? 
46 Ir 
«H* 
151r 
231* 
17 
423* 

39 


Head ins 

Krpuhllc steel..... 

Revlon 

Keraolds Metals.: 

I.'ernnld, K. J j 

llioh'son Merrell.j 
H-xHort-ll Inter... 

Rohm A Haaa ! 

Royal Dub-A ' 

Rusr Toys 

Saiewav Slrnes.... 
dt. Joe Mineral«..{ 
Su Itopa Daj#r...‘ 
Sants Fe lmia-... 

Saul invest ; 

Saxon Inds : 

■■ieiilltz Hreain^.j 
5chUiml,erjier_... l 

scm- ; 

Scon Paper 

ScurtH .Mfc ’ 

SciuM'r Duo Vest; 
Sea Contulnerr.-.j 

)e«i(ra<n .._ 

nearie ili.D.i 

Sears 'Roebuck-. .- 

SLDCU 

■>beii Oil 

j Shell 1 tan* port... 

| signal ; 

' siguisteCorp : 

| 'Impl icily Pat— 1 

‘Muger 

St/lltPU 

Sian Inin v li 

aoulbern Cal. LI 

Sour her u Co ; 

SLlm. Nai. Ilea....' 
Saiilierii Pacifii:. 
Sunlbvruibilliray 

simtiiland 

Sperry Hutch— .. 

Stsjrry Raoii 

Standard Uranila. 
ffULUllCalllornia 
std. Oil 1 Hrl is rut . 
StiL Uii Ohio. 

■Hauft CUrioioij.. 

Sterling Drag—,' 

Stuiiehalcet • 

Sun Oil ■ 

aumUlrand 

sjnte* 

i'andi- 

| L'ecnnicoVor 

rekir>,rus 

Teletlvue 1 

I feies 

I lennew.. 

| re-nrr< Petroleum 
[ I'muo i 

, Tezai Inslm 

‘ l>iu Oil A Got.' 
; Texas 0'tilitipa ... 

! Time— 

: lime* Mirror...... 

! Timken — j 

I Trane. i 

rnwaamerteft ....* 

Trans Union 

TraosM-ay Inl'rnl! 
Trans World Au-J 
trarelers 

1'ri Continental 
T.K.W 


-VRh Century Fa*' 
1 UAL....— : 


] i irerseaa Ship 

j i 'a eai-L'xrnrag .. 
Linens I liioi'i*.... 

itaSi' Da* 

1 Pli Lu;ll( ing 

■ 1'sc. Her.* Li.... 
J tfauAmW’rtrM All- 
Parker HanoldD.. 


14,„ 

0578 

68 7 5 
id t 
17'.} 
ei'i 

63* 

31 


15 
b4: 5 
68', 
21'* 
171* 
21 
61, 
30 <3 




HeuWtm 1 


23'* 

23i* 

Penn Central : 

2'c 

21+ 

140 

140* 

Henu I'uft Lt 

193s 

19^1 

60 

60 

Fcnncy J.C._ 

583* 

59 

47 

■*6'.* 

Fen n roil - 

fc7U 

27 

47-*? 

47 >j 

Feupiea Dm* 

63ft 

61? 

26 

25-* 

Penpiestia*- 

351; 

56 

53'? 

56 1* 

Feral®.- 

72 

721? 


Columbia Gaa.....' 
Columbia Pin .... 
Com InaCs'i , i Am. 
Cmntninirui Eng. 
Cimv'lH tallNOl.' 
Comv'th Oil Krl 
Coram. Sairlliic.. 1 
Cun. Etlisofi N.Y.: 

Consol Fj’ods 

Conaiil N*u Ga* .’ 
TiwnMnAmn 
Conclnenul Can.! 
Coatlnontml Ull..' 


Com Inenta 1 Telc.j 


Control Data.. — 
Cooper Iwlna. — ■ 
Copper Banse... ..| 


24 la 
71* 
11<« 
58U ' 

283* , 
107* 1 
293* 
lbl? 
203* 
-6 , 
20's . 
28'* . 
64 i 
131? 

S33b ; 

64 ; 

23 I 


24ln 


Ur* 

303* 

29 

II 

20>r 

16i? 

201? 

20 

263* 

651* 

1 S\ 

24 

641* 

23 


■ Hewlett-Packard 1 

HoIIiIst Inns- 

Huraeatakd ' 

Honeywell ... — 
Hoover ..... 

. Household Fin.... 

j Hiilion K. F. 

1C jodustnes ; 

(CN Pharnmc. 

I IN V 

Ingem-ll Kami .. 

I Inland SLeeC«.... 

I Insilcu 
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16'* 

43i, 

51V, 

131? 

H* 

18 
4 ), 

:6-'i 
88'; 
49 
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161 * 

43i B 

813, 

IS:* 

17»» 

28i* 

IBi* 

43, 

363, 

89i* 

SQi a 

11>* 


■ Perttn Elmer 

: Pec - 

| Plieer — 

Phelps Dodge..../ 
< Philadelphia Elec 
I Philip Morris — ' 
I Phillips Petrol'm 
I PieKwiok Inter.. 

! Plllafftiiy 

! Panes' Bosre* 

. Pllloloa 

1 Pie— er Uil A1IK 


23 
243* 
27 
44 
16^* 
60S* 
5 l&s 
20'* 
3BJfi 
15), 
:6i» 
in 


23 >g 
29>n 
263* 
441? 
151* 
51U 
52s* 
20>* 
491* 
15)* 
-■6 
131* 


; UAKCO 

I LUl 1 1 

Umlerer I,id...._ 

Umleter SV 1 

Union Haaeorp.... 
Um>4i Csrhhie.... 1 
Unexi Ci'imuL-n.v, 
Union OH Otli ...[ 
Union Pa*.*fie_...i 

llmuMOKTUSl i 

UMUOVAL,..-. 
I nue-i UraoiliL.... 

United Corju.. 

US. Bancorp 

US. Gypsum 

US. industries— . 

lib. abac— 

Lb. ateel 

C. Teohnolotdes. .’ 

ITSM - 

Utah !■!!(_ 

LTV Industrie* 

Vumuta hied-....: 
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Warner- Lsinlven 
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I nil. 

; Inti, Harsnder... 
j IntCMin Alticm 

I (nil. \iekfd - 
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I Invent - ' 

| Inn Brel I 

i M’ Iniertutueul 
JimWiurftr. 
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25 
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as 
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4 

30 ie 
n 
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kSi, 

27'* 
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111, 

■«7i6 
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4 
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41-*, 


1 Pniurnlrt 

P.vumfteEloi'.. .. 
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, I'RMiet Uarahle.. 

. Ku!l berr. Kleri • 
’ Pull man ........... 

; Purev ; 

• Piin4atcr...„ ; 

bunker Oats. .... : 

KapM American./ 

' lltnhKin.. — 

I/CA.__ 
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t4 
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l&U 
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Ha ft* iri 


Webern iLftcmi 

UWtrt.V, Lmc, .' 
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! W'oatinri.', Elec.. 

■ Wettvaco. 

j Weyerhseuter.... 
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73i« 
46>« 
t3 
3 3'? 
27'* 
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19 
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ton? . 
1768 
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31 

43 ; e 

b 

£81* 

481? . 

3J* 
264, 
i6:& 
251* 
34i, : 
1)5 ; « . 

14i? 

28 

633, 

20 

523* , 
25i? ; 

111? I 

30 > 

24 
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241* 

2 Jl* 
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7778 . 
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9* 
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44 
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46i« 
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38'* 
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72 

17i 8 

23 
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24 '* 
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32', 
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17)8 
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35 
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9« 
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Chita 5% IK)... . rb7i- . H7l? 
Peru j* 193C.. „g5 <)95 
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P-<.Tn*a.4^IT£l' tE91* ;89'* 

1‘ STren«4j.5,7^>T ;81U ' tall, 
0.6. eOHnv lull* 4.9516 4.88^ 


CANADA 


Aht«, l.'ii-n l*r>, .. 

Aliitiln Paper 

■V^niDl fj|,lr 

AlcanAluiniDiuni 

'I 31 T"" bteel ■ 

Ashcsio, 

Liftnk Montreal...' 
Hank Nnn Sviui 
Hsblcliessiri'm... 
Bell Telephone.... 
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17 
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f.A.U 

Imits.)) 1 
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83, l 
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36ae 
2.30 
12 
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4.85 
62 , 
423* 
341? 
1331b ' 
25 1* 
»20 : 
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2.3u 
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9 

4.80 
62 
4ZI? 
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34 
25 1 2 
20 
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189 

81* 

311? 

7l 2 

ti3lj 

41U 

20 

19 

371* 
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313* 

73, 
331s 
31»* 
20 J* 
I9!ft 
38 
20 
*63, 
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X III ll. 
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15S* 

91, 
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131ft 

63* 

6.25 

*2N 

283b 

>•61? 

4b 

i4l« 
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t0.64 

351* 

101 * 

1.42 


153, 
93, 
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131, 
63, 
5.32 
23 
29 
461? 
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v6l* 
121 , 
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351* 
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Ptsiplev Dept. s>...i 
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IlmAli.'nm 
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0. 79 
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1. CS 
2iss 
121|| 
4.19 
0-34 

23 >4 
103ft 

16s» 

141 
15 '* 
7 

S4'« 

0.30 

27Sj 


0.79 

287a 

2.80 

221 ? 

I 123a 
. 3.15 
It 0.341? 
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IDA) 
16'? 
1.45 
15'ft 
7 '4 
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f 0.31 
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Shell Canada ' 
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I Ulster H-ilLw C..: 
| .)teet ul liuiaiia...' 
1 -teep llis'k Inm.. 
-uitulu-'iaiH 1 m> 

. letBo. Canada.... 
lun.icliiL'.ini.'HL. 
Ira n- 1 a 11 PIpeLn 
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Innw • 

Lniun Ur* , 

L'mied i-iTpn 'if. 
Walker Hintm....) 
Weal Coast Tram) 
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21 

297* 

161, 

71«? 

111? 

67ft 

7M> 

27ts 

2.1D 

7S* 

2C‘jb 

17 is 
121? 
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| 131* 
75ft 
*13'* 
325ft 
If 31? 
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I 22 

: 293* 
' 16 
; 7b« 

Ilk 
6 k 
73, 
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2.07 
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12 
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• tl3'* 
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: II3U 
; 3212 
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a Asked. ■ Assented, r BM 
I Traded, a Nov stoefc. 


HONG KONG— Higher ln satis- 
factory trading. 

Hoag Kong Telephone were up 
SHK2.S0 to SHK27.00. Jardine 30 
rents to $HK2i).I0. Wheelock 
“A" 10 cents to SHK4.325, Hatcbi- 
son 15 cents to SHK3.35, Hong 
Kong Electric J5 cents to fHK9J5. 
China Light SO cents to SHK23.20 
and New World 2 cents to 1.91. 

TOKYO — Dull in thin trading 
with operators reserved while 
awaiting domestic political deve- 
lopments. European currency 
unrest also affected sentiment 
Volume 120m. (llOni.) shares. 

Tobtshima shed Y22 to 214 on 
reports that a Keaf Estate sub- 
sidiary is in financial difficulty. 

Kyoto Ceramic fell Y60 to 4,780, 
Toyo Suisan Y57 to S00, Makita 
Electric Y50 to 1.840, Aiwa Y35 to 
745 and Matsushita Kotobnki Y34 
to 950. 


JOHANNESBURG — Gold shares 
were stead)', reflecting higher bul- 
lion prices. “ Heatyweights.'' how- 
ever, were easier. Vaal Reefs de- 
clined 70 cents lo R25.S0. 

Financial minings were quiet. 
Platinums narrowly mixed, while 
Coppers were generally at previous 
levels. 

Industrials were basically un- 
changed. 

AUSTRALIA — Markets were 
generally slightly easier under 
sustained profit-taking, aithough 
Minin? leaders continued to rise, 
but closed off the top. Industrials 
were mostly marked back. 

Utah fell 30 cents to $A11.70. 
Hamersley shed 4 cents to SAl.Ofi 
on its plans to cut back iron ore 
prod uction. 

Robe River added 2 cents at 
SA1.03 — Burns Phslp and a U.S. 
firm are making a counter offer 
for the 43.5 per cent, shareholding 
in Robe held by Bond Corpn., but 
at a lower price of SA1.15. 

Consolidated Rutile jumped 10 
cents to 95 cents and Kathleen 
advanced ti cents to SAI.4S. 

SQM rose 6 cents to SA2.45 and 
Queensland Mines 10 cents also 
to SA2.45. 

Thless were 5 cents weaker at 
$.42.10. 


following its withdrawal from the domestic dealings. 

EEC currency float, the ‘'snake.” ■* . : 

Support operations by the Bank 
of France have already taken up 
in excess of Frs.l4bn. this year, 
and -although the currency is now 
floating independently, the Bank 
of France has pointed out that it 
will intervene to keep the franc 
at a “ reasonable level” Trading 
was very erratic and Initially, 
very confusing. Conditions were 
further complicated by the suspen. 

Sion of the Benelux joint float 
agreement within the snake. The 
franc finished at Frs.4.67 in terrps 
of the dollar against Frs.4.551 on 
Friday. At one stage the currency 
was seen as low as Frs.4-/o. 

Its trade weighted appreciation, 
on a Morgan Guaranty basis, fell 
to 4.12 per cent-, against the 
previous 6.60 p* cent, • - 

Sterling came under pressure In 
the morning and slid to $1.9175, 
before the Bank of England inter- epcnaL DRAWING 
vened to steady the rate around 
$1.9225. The pound closed -at 

$1 .9225-1.9235. a loss of 35 points 

on the day. The trade weighted u no sd it u_ 
average depreciation of Sterling «squ»i io 
remained unchanged at S3.5 per — 

cent, although there was a slight Sae j 
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FOBEIGN EXCHANGES 


Mar.D- 

1976. 


RIGHT RATES 


% 


Uwftet 


improvement at noon to 33.4 per d*ui ache mark 
cent The U.S. dollar recorded French rrans... 
mixed changes, but lost ground to „=- iaa 

ssssal ; wjgj 


at DM2.5705 from DM2.550n. The ftwaiu^kniwl 


Mat. IV Mu. 12 


Q.600161 

1.15346 

45.7691 

8.96644 

5.42958 . 

982.375 


dollar’s depreciation on a Morgan time.. ...I 8-98409 

Guaranty basis improved to LS9 


0.699896 
1.15796 
45.8848 
258754 . 
6^7609 
933-346 
348.548 
3.11783 ‘ 
6.10660 
2.99645 


New York... 
Sloaorot... 
Aiuawntam 
OtuiaalL^I 
CupcaUL’gBDl 
Pmu tori... 

Uatmo. 

Madrid mm, 

Mdui 

■ Oslo :_l_ 

Farln-. 

^Stockbolm. 

Tokyri 

V ienna. 

Zuricti 


Sf 

4 

to 

7lft 

8 

6 

8 

bt»j 

«i 3 f 


9t S 


Spreul 


].8lZS-l4S8fii1 
l.B3ia-1.S0H]l 
6.15-xJff • 

ii.86-n.at 

4.M-4.M 

S4.4j-o8.0D 

t2S-60l23.MiI 
».0« 1,682 
TO.M-10.75. 
0.38 -8.17 
- 8.46 -d .481? 

. 676-oOB 
JB. 28-56.70 
434-4-38 
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vaiuec are for enrrendea sealoat ttar wmvertlhta itanc: closln* fin, 
per cent, from 2.08 per cent. ' M ^jcuutod by the lmarnatloaal 76 90-73-10. - 

an ounce - in Monetary Fund ^ WMhlwrtan. . ofilER Httttr 


Gold 


gained SI 

EXCHANGE CROSS-RATES 


■.r 


Mar. 15 

Frankfurt | New lurk 

Paris | Brussels 

Linlia 

A'sterdom] Zurich ■ 

Frankfut 

M.York 

Paris.-.—. 

Bnuaeu.. 

London-.. 

Amardazn 

Zurich 

— | 2i64-b66 

36.8285 - 

18J.30-7& ‘ 4.703-713 b 

ia.44 48 | 38^1 tft 
4.94 06 1 L9S2&35 
104.8480 I 2.691748 
1032041 | 8.573660 

&WJ5-16 6.4748 

SL6854 £.610-015 
— 1LS55-S8Q 

2.46 50 - 

606) 07] 76^b4U 
:7,1M3 6.779.7B4 

56.0015 ,6.48^4100 

4.9486 

I.B227-9237 

76-2641 

>3765-1845 

4^51-957 

flb^C+6& 
3/ .02-05 
174J56J6 
14.71-7* 
3.171-18] 

96.S-72 

98.® 46 

38.74-75 
188.16 65 
ln-5235 
4.0649^. 
104.17-32 
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inreoU 
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Brazil .. 

li reace 87.787 ®. 


♦Atg«>'n» | 28S.*l -183.81 
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fram- are nominal itiiy. 

l‘.». S m MontrcaL V A. S=M.*W6 CanaOtan ccnta. 

Canadian S in Sew Yor* fC= 101^5-67 [f.S. wnta. 9 ta MUan 828.78. 
CilerUng In Milan 1687.36. 


Luxamb’g.. 76.2S-76.4a 
JIalayria..[.4.81S5-4JS5S; Itoljr... 
ft .Zealand: 1.663 1 ■ l.8855yafnn ; 
Haudi ArW. 6./2-S.B2 jXtthjB- 
Blumbere 4. 7680 J. 78 
/j. Africa-.; 1.5568- 1-8 

CA- 

Canada 

C*L— 

U..S. cents 1 MV«4 101.' 



EURO-CURRENCY INTEREST RATES* 


5Ba&cd on rates nuotod ' 
dealers ft Rate given te f 
B.G.RJL rate 547.13-54*51 


Mv. 15 10*6 1 

Sterling Ju.S. Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

W. Oeruuuii 
mark 

dvias 

franc 

t5Ui>n term ... 1 

J iUvs notice 

Month — t 

Three inoutli».| 
5ix months. ... 
One year f 

IB 27 i 45 b- 6 It 

15 20 44«4U 

1!- 12s* 1 5-bt? 

111*. 121*’ 538-8t8 
111?. 12l?| B4-5S# 
llifl- Usui s 3 *-^ 

8I4-8I4 

3-10 

0ta-to* 

37? lOig 
lulOta 
Wa-fOdn 

VI 

Vt 

2i?s» 

2S. » 
iib-Hv- 
49 m - 4 is 

2Ta Ha. 
278-51? 

s*t 

53«4i* 

Win 

Cj4B9 

ta H 
l*V 
llft-16? 

’ Mr** 


forward rates 


One month 


T fori Tori. 1.17-1-07 c. |rai'2, 
Montreal .IO.4tLO.SO v. 
AnntTtam [47 b 3)8 pra 
Brunei* ...!5-8S c. 41a 
Ojp'alnt'n )4j 2i rrre [>ru 
-Fnnbfnrt i4l*-3 14 pi. pm 

Liaboc. Jtftl8U c. dia 

Madrid ....|r*r 30 C-dta 

Milan- 19-18 llredlo 

Oslo ..— ...19-7 i>re pin 

Paris 15 80e. dis 

Stpririilm !6 4 ore pm 
Vienna _..|3U-05 gw pm 
Zuzfeli 13-4 c. pro 


Enro-FP?nch deposit rate not avaOahle. 

Lornwr-terra Eurodollar deposits: two yearn 71-76 per cent.', three' years SMI 
per com.: four years Si-31 per cent-: fire years SWt per amt. 

•me following nominal rate* were quoted for London drttar certfBcsM3 <ffl 
one month 5*-5f per cent.: three months 5-ia-59ia per cent: six montha wa par 
com.: one-yoar fii*i«-8i5j& per cent. " 

■ Rates are nominal closing rates. 

tShort-lerm rales are call tar sterling. U.S. dollar* and Canadian doUars. 
two-days' notice for gPilders and -Swiss franca. 


Six-month forward U S. do 
premium and 12-month 7.75-7. 


GERMANY ♦ 


Mar. 15 1 

Pri.-es 1 + or 
Dm. j — 

Dir. Tld. 
% ; % 

A.E.G 

100-6 -0.9 
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436 +6 

*17 ; 1.9 

B.M.W 1 

27d.5— 2.5 

14| 2.5 

BASF. 

169.5 —2.2 

17 1 — 

Bayer - 

148.3—1.9 

17 | 5.6 
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327 .+0.5 

18 ) 2.8 
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313 -2.5 

/30 . 2.7 
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207.5 —2 

:18 , 4.3 
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112.4-1.9 
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. 
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18 3.5 
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10 , 2.9 
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20* 6 
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nl2 ' 4.7 
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8 1 4.7 
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5 : - 
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20 3 b 
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VO 
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Nichulas International ; 
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Oil Search 


Pioneer Concrete 


Keck III ft Cot man 
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Soulhland Mining- 
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rooeb *Sli — - — 

Walton a — - 


Western Mining (50 cents). 
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12.45 
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t3.60 
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11.18 
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11.23 
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!— 0.02 
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66 
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'-8 
-1 


15.6 73.5 
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kim plan 



ial output 

"• hu Commodities. Sfcaff ■-_ 

PE’S . .VEAL - producers! 
■. -failed pinterdiT'thAt. the 
irf feeding calves could 
" ’ f . about £4 to f £8 each be- 
ar the -EEC’s proposal to 
• efid manufacturers lo use 
■- » tonnes of .sklmjhed. milk 
r. lfl their’ feed*-to reduce 
’ ’ -Qmmvuuy s r.3m.-iraae 
. ‘ .s.. • •. -■.-. v • •• -■• 

warning was sounded hy 
uropean iFeed -Iffanufao- 
•*.. Association {Fefar), whcH 
*?iti producers’-netineome 
be reduced by £4 to £6 per 
■ : ihere Was iio support fori 
'al market ' 

t - -result.- Tea*^ 'production 
■■ probably contract and the 
1 ’olume of daily products 
sedby the indusUy could 
. In additkmi- compounders 



over Soviet 
depresses sugar 


BY PETflk SULLEN 


World cocoa 
supply 
estimate cut 


reduce the 2 00,000. torine5|£4. 675 on Friday's close:' 
ty powder they nae . each 1 - 

bus. creating: a new sur- 
■l a much smaller marfceL 
ers reported frora .Bras- 
lat Fefac described -the 
course. of events o*6r. the 
om mission's skim powder 
>T utterly scandalous." 


By Richard Mooney 

WORLD COCOA production for 
the 1975-76 season was forecast 

SUGAR VALUES were depressed If true, total Russian purchases negotiations and to co-ordinate ; at 1 - 465 -^ l0Dnes >estffrday by 
yesterday by-conflicting reports of 400,000 tons would be well policies to obtain fair andl^e committee of the 

ra the quantity of «ugar r tbat the below market rumours suggest- remunerative prices. | rnternational Cocoa Orcamsa- 

Soviet Union.. Is- purchasing from ing that -up to 1.5m. tons bad Marketing recommendations 
the Philippines. ■; ..- been bought made at a meeting in Lima four 

A little: nervous selling in the Meanwhile, on? of the back- months ago were felt to have 
London terminal market fol- ground' features in the market worked positively by helping 
lowed a USSR report that it had has been' the meeting' of the members to make good sales, 
bought :tfnly -20tyX>0 .tonnes of Group of 22 Latin American and But the Cali marketing com-i_ nAA n™ 

raw sugar. . compared with the Caribbean sugar producers in mittee also recommended that| 0,wuw 

Philippine'* glalm' to have sold Cali, . Colombia. any substantial free market I This if sharply a t variance 

the Soviet Union 400,000 tonnnes. The Group, which represents sales should be publicised, and! with predictions issued recently 
This, comes , after., a fairly some 60 per cenL of world sugar that a permanent group of 
steady .upward price trend since exports, and prodaces 25m. tons experts should be set up to 
the beginning: - of -the month. 3 year, has been functioning for revise and update information 
Although the .London daily sugar 5ust over a year. on production, consumption' and 

price was raised in the morning _ marketing, 

by £1 to £184 a ton, the second Caribbean 11 »“ agreed ]n principle that 

position on -the terminal market , _ members should not subsidise 

closed at £18L05 a ton; down . Although Brazil and Cuba are exports, but only export at prices 

bv far the biggest sugar produ- which cover production costs. 


tion. This is only 7.000 tonnes 
below the lCCO’s October fore- 
cast. but thanks to a sharp 

increase in the 1975-76 estimate 
of world grindings, the supply 
deficit is expected to widen, from 


by the U.S. Department of Agri- 
culture (USD A) and London 
merchants. Gill and Duffus. 
which forecast surpluses of 
46.000 tonnes and 26,000 respec 
tively. The market preferred the 
Gill and Duffus figures at that 
rime And still appears to do so. 
as reaction to yesterday's fCCO 


ic can under - no \ eircum- 
. accept that - the* most 
al‘ commercial * require*. 
*of. its members, which is 
fedora to formulate their 
is in accordance with mar- 
man ds. should be 1 diet a- 
withdrawn . because*, of 
ssion budgetary problems 
...by. avoidable - surplus 
ms in another sector" the 
ent Said.. ' 


cers and therefore to 
extent dominate the group in an 
unlikely partnership, members 
.are finding that many smaller 
producers — particularly. Carib- 
bean countries — have much to 


by the Dominican Republic 
and Brazil to withhold exports. 

Whether the group will have 
any long-term success in achiev- 
ing the high stable sugar prices. 


The discrepancy between the 
1CCO and Gill and Duffus fore- 
casts is mainly due to differing 
production estimates, the grind- 
ings figures being more or less 
in line 


ru anchovy 
tch estimate 

tSHXNGTON, March; 15. 
U.S. Agriculture Jbepart- 
says that Peru’s .1576 
:.,-j catch is forecast now at 
ormes. 45 per cent.-, above 
5 catch of 3.1nL - - : 

. '. ±nates 1976 Peruvian fish. 
induction at lm. .tonnes; 
sports at 800.000 tonnes. 
1975, the' catch yielded 
- /'Inches of fishmeal' and 
r "ot fish , -oil: - Nearly 
f Unites of fish meal" (In- 
* some from stocks) : and 
■ tonnes of fish oil were 
»cL ^ 

Lima, Tneanwbile, ■' the 
igs Ministry said anchovy 
off the Peruvian coast, 
resume tb-day. The deci- 
^aa . taken on the recOm- 
•vtion of the Peruvian Insti- 
if tbeSea. which had 
l out scientific surveys.- 

0 600 boats would set out. 
u&e anchovy fishing, which 
lspended nine months ago. 

r- . .-' - 


In 7 its- report from Moscow '*“ a aua . therefore to some The Group, supported decisions ; figures was minimal. 

Reuter- quoted - - the - Soviet 
authorities afi saying they were 
chartering ships: to .carry the 
800,000 - - tonnes. -from •• the 

m^S U ^nftthBr^2fin < iSlf r tnnnM contribute in terms * of techno- which developing countries! 

oXitc t0nneS Io ^ cal and research experience, would obviously like to see. Is '■ Most dealers feci that with 
from West RuropMO ports. The Group's main objectives questionable. But, as Mr. Valerie j work? Output depending heavily 

- }£ese Purchases, the and functions ar e to provide a MeComie, leader of the Barba- ; nn the outturn of the Brazilian 

hgeds of the Soviet Union for mechanism for consultation and dos delegation, said In an inter- ' T e rm>orao cron harvesting of 

n,A year .197,8 «e _ covered in co-ordination in sugar production view, “J "don’t think-tbat sugar! w bi c h has not vet begun— it is 

stated - Prodmtorg^ the and marketing to contribute to is oil. so there is no possibility j sn jj f ar too early for any con- 

and export the adoption of common of producing something that is { fid ent prediction or total produc- 

positions in international sugar the equivalent of OPEC-*’ ;tion. 

In Accra, meanwhile, the 
Cocoa Marketing Board esti- 
mated purchases of Ghana main 
crop cocoa for the 24th week of 
the season (ended March 11) at 
S04 tons. This brings this sea- 
son’s total to 382.937 tons, against 
361,049 after 24 weeks last year. 


the 
full.”' 

Soviet import 
organisation. 


Currency crisis boosts metals 


BY JOHN EDWARDS. COMMODITIES EDITOR 


to the intergovernmental Council 
or Copper Exporting. Countries 
(Cipec) in its latest report. 

The report, for the fourth i 
quarter of 1B75, said recent low 
prices bad forced the postpone- 
ment of some plans to create new 
mining capacity, and explora- 
tion had losr some of its 
momentum. 

■ 

ll noted that investment in 
copper mining, as well as being 
expensive, took five or six years 
from the decision to proceed to 
tbe time a mine was brought 


NERVOUSNESS OVER ' the Lack of market reaction to 

European currency crisis, and International Tin Council 
fears of a - worsening Lebanon measures, agreed on Friday, was 
conflict brought a general rise in emphasised by the Penang price 
.metal -prices on the -London on Sunday (when the market 
Metal Exchange yesterday. re-opened) remaining steady at 

■ -Copper cash wirebars,- having SM1.070 a picul. A rise in the 
traded at over £700 a tbtme for Tin Agreement “floor" price, 
the first time since August 1974, from SM9O0 to SM950. was 
closed at £696-25 a tonne, £8.25 widely anticipated in the market, 
up on Friday's close. Lead, silver, So was tbe relaxation in export 
tin and zinc values ' also ended controls to 35,000 tonnes in the 
the duy higher, moving farther second quarter of the year, 
ahead on the late- ' kerb on 
rumours of Syrian troops enter- T ■ ■ . , 

ing^Lebanou, *-©80 STOCKS 

' A general decline in' metal However, there is some uncer- int0 production, 
stocks -held in. LME warehouses taioty as to the affect of the other factors pointing 
encouraged the upward trend. increase in exports permitted - 

Copper stocks >11 by 2.775 the cmTent quarter, from 

-tonnes, reducing' total holdings 32.000 to 3-,S-5 tonnes. 

to 523,375. Although this decline As predicted, lead stocks in - ...... _ 

was less than forecast last week, LME warehouses fell again, by affect supply — and the_ possibility | tained and growers 
it stit]- helped' to give the-market 575 tonnes to ^86,350. and zinc oF major world powers spending ; more for their coffee 
d firm undertone. ' by 75 tonnes, to 46.525. LME' more on armaments. | When the Brazilian Coffee 1 

. A fall of 850- tonnes in tin silver holdings dropped by However, the continuing build- : Institute froze the quota,' it was! 
stocks, cutting the total to-5,940, 600.000 ounces, to 15.260.000. up and high level of stocks, and j inevitable that this would f 
was far larger than anticipated.' .Reuier reported from Paris: the availability of scrap had to happen, the sources said. Ill 
However, prices were hardly Meanwhile, that it was possible, be borne in mind in predicting! would be hard io ensure that the 
affected, high-grade tm values within ten years that there would the extent of any rise, not for- : benefits of such a move vere | 
actually' closing lower,' ' while be insufficient new capacity lo getting the existing slack mine 1 passed, onto the growers, they j 
standard grade cash tin was- only Satisfy world demand if copper and refinery capacity wbiebiadded. 

£15 tip, at £3,572^ a tonne. . prices remained low ; according could be rapidly taken up. ^Reuter 


Coffee export 
tax freeze 
aids roasters 

RIO DE JANEIRO. March 15 
THE FREEZING of Brazil's con- 
tribution quota (export >ax) on 
coffee, exports bad benefited 
overseas roasters rather than 
Brazilian growers as intended, 
trade sources said here. 

Export prices were lowered fix- 
up to two cents a pound after 
recent devaluations, but were i 
cutback not accompanied by increases in ' 
m Lipec production, political the contribution quota, instead | 
mstability in Africa— which may 0 f ^ export price being mnin-; 

L ._ receiving- 


increase m 
were the 15 


the 

tier 


copper 

cent 


to an 
price; 


SOFTWOOD SUPPLIES 


Doubts over growth 
in consumption 


BRITISH IMPORTERS of sofi- 
wood this year face the develop- 
ment of two markedly different 
price ranges. At the lower level 
arc supplies from the Soviet 
Union and other East European 
producers, while the Scandina- 
vians and Canadians are striving 
to push iheir prices higher. 

Until a couple or weeks ago. 
importers* were showing some 
resistance to the Scandinavian 
demands, but the sharp fall in 
sierliug bus been demoralising; 
it looks now as if importers, until 
June, will buy the small amount 
that they have lo from 
Scandinavia with no more than 
the usual amount uf haggling. 

Before the slide in sleriing 
Scandinavian exporters were 
using the siaiistieal U.K soft- 
wood position to try to convince 
importers that they would have 
to pay the prices he mg asked. 
Two key figures were the storks 
in Britain at the end or last year 
and contract hu lances t timber 
ordered, but not yet received i. 

Stocks, at 2.1m. cubic metres, 
were 36 per cent, down on the 
previous year and contract 
balances, at 1.5m. cubic metres, 
were only 9 per cent, up on 1974 
a year when hardly any buying 
had taken place.. These iwo 
figures, added together, equal 
nearly six months of consumption 
at the present rale. Bearing in 
mind that the lm. to l.ant. cubic 
metres of Russian wood will not 
start to arrifre until June, it was 
apparent that the position was a 
little tight, hut certainly not 
sufficient to cause the .concern 
that the Scandinavians were try- 
ing to induce 

U.K. statistics are as reliable as 
any in Europe, but it is always 
dangerous to base a commercial 
case on statistics alone. The 
Scandinavian argument took no 
account of Canadian umber, 
which comes in steady quantities, 
nor of Polish supplies which will 
start next month. But most 
important of all. it assumed a 
brisk rate of consumption, and 
it is here where doubts come 
into play. 

Most importers and merchants 


BY A SPECIAL CORRESPONDENT 

broadly agree that demand from 
consumers is steady but unspec- 
tacular, with no real pressure 
behind it. And it is easy for 
the demand picture to become 
distorted. 

Three examples can illustrate 
this. In recent weeks the trade 
has become aware that tbe 
figures for housing star is may be 

suspect, as they are not doing 
the volume of business that the 
figure.-; indicate they should be 
enjoying. Tbe last time a Labour 
Government introduced a 
development tax on land there 
was a rush ,bv builders lu do 
minimal site works in order in 
register starts: history may be 
repeating itself. : 

Secondly. Burt Buuliun 
I Timber) announced a few 
months sign that it- was leaving 
the 14 wholesale ” softwood huai- 1 
ness— that it would no longer 

siippK merchants It was amonu 
the leaders in this type of 
operation. 

Poor month 

By now, its stocks should have 
been used up: us customers will 
be buying from other sources, 
who will see their sales increas- 
ing. But there will have been 
no increase in the total demand. 
Similarly. Bambergers — one of 
the largest in the field of pallet 
production — have abandoned this 
side of their business. Someone 
cl«e will be busier as a result, 
but again the total volume nr 
limber used will not have gone 
up. 

The develop men! of the market 
in the second half of this year 
will depend almost entirely on 
hnw consumption goes. Last 
year, apparent softwood con- 
sumption was 6.435.000 cubic 
metres. 14 per cent down on 
1974 and a massive 34 per cent, 
helow the boom year of 1973. 
The forecast from the trade last 
autumn was that consumption 
ihis year would be in line with 
1975. 

Tt is a little too early yet to 
see whether this is being borne 


out. Preliminary inrin-j lions 
were that January was ua targol, 
but February was a pnnr month. 
With stocks n{ softwood in the 
country down to a workable 
minimum, the trade picture is 
that import ers have to buy the 
consumption." 

If one takes 65tu. cu. tu a.-> 
the likely eunFumptinti in round 

figures (and it nhruild h c 
emphasised that tha» :nav not be 
attained, then nureluse/ to dale 
for shipment this je.tr are 
reckoned to stand M just over 
4m. cu. m h is not expected that 
the Soviet Union will figure 
prnnunenily in the 2.5m. cu. in. 
loft ttt buy, ihnugli uijh their 
market in Japan thought tt- Pl- 
under pressure, m >t lung n 
certain. This leaics rutt.idj arid 
Scandinavia Jo light u mu. 

It i» at this'pninl that .nrrenov 
considerations will probably 
play a pruiuiiK-ui role. The 
strength nT the flansirtun dollar 
maki-s their wnnrt expensive 

everywhere, hut U.S. bujert- .i* 4 ** 
nut used in wi'ing the Canadian 
dollar at a premium over their 
own and this may allV-ci then 4 
purchases. 

Another question mark luii.g* 
over the Kinnm.irk. Finland 
depends on exports. I.iry.elj uf 
paper and pulp. At the present 
position or the cyek m this 
market, the thinking is that 
nothing will be gained I roni a 
devaluation The (li'lti.itld fi.-i 
paper and pulp is *nmpl\ n.u 
there and cheapening n twutM 
not help. 

By the summer, however, tli-- 
position may have changed and a 
cheaper Finn marl: iron Id h.m* 
its effort nn the stillumii] rn.-ri.--i 
It is interesting to null- ihat. 
well before the latest drop in 
•sterling, the Russians had cur- 
rency clause in their i-ontraei- 
putting the pound .<! US SI Ha. 
If sterling drops hi-tny- that 
figure they could, in I ln-ory. re- 
negotiate. ’ 

With importers ainiding 
speculative positions tike the 
plague, consumption will pro- 
vide the key to l.'.K. buying 
from now on.' 


Grain dispute threatens food supply 


CONCRETE MEASURES lo 
ensure that the world has enough 
baric foods to tide tt over 
periodic shortages are being 
delayed by the poor progress of 
negotiations on an international 
grains arrangement covering 
trade and reserves, a senior 
official of the Food and .Agricul- 
ture Organisation claimed in 
London last night. 

Dr. Erie Ojala. assistant 


director-general of the FAU, 
addressing the Trade Policy 
Research Centre, said the delay 
in establishing stock policies and 
targets in the developed countries 
was mainly due to the slow pace 
of multilateral trade negotiations 
uithin which many of the 
countries were trying to negotiate 
the sharing of the burden of 
grain reserves. *• Serious differ- 
ences persist among the main 


participants on the nature, 
purpose and management uf food 
stocks. 4 ' 

“ It is generally accepted that 
the technical problems mvolieri 
in negotiating an international 
grains arrangement with reserve 
stocks are soluble. 

In the interim. Dr. Ojala added, 
mankind is exposed to grave 
dangers on the food from. 




tOMMODITY -MARKET REPORTS AND PRICES 

i'frE - WITT A aeoietc to eh*, .paws nmitadve gucki hwi imte market u&mcl Tornowr 

AwC ItiLC A z\mjJ . - dam*tnJ_ then prompted a recovery to 305 lonartf. 


bSmoH on base metal markets on-flrthtw'tbe lead Of London prices Here 
HUfan wriaJ Sxcfcaaae. - AJSwnsb retreated, again. Forwarfl -Aieroi came 
? had a Beady day, freata nem A fn« on the 
as injected by neve that the Ff—cjTgff** 011 K<rb - , “ Uo,rt * .***'*. ti,t 
'md ■ ftnVcen a way from the 1 EEC tMTO* had' entered the Lebanon. 

id Capper, despite a amaUer. Tumow 5BJM0 xona«. =- • 
rowed fall in wareboise -stocks ' 'AnudgamaMd M«al ,rTr»dtag reported 
moved, ahead Jn . pK-ma&xt deaK. Uwi m Uia morning cash wirebars traded 
b forward metal trading up- to . at £THtt «. three months £718. i». WA 
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In the ore semon cargoes were fixed wheat and £74 for June, while May Vent; Eogli-sh fan, 47.0 in 53.0. babbie? 
from Cape Lambert to Netherlands at deliveries of denainrable wheat went io 20.e m 23. S: Sruiush b-jbbm 18.0 to i-fi.i). 

MAI and S4-75 f.i.o. for AorO-May. Mis- Kui Anglia ai J71 and June ai £73 Dutch hinds and cods G3.D to 67.6. 
cell an eons chartering included urea from per lone ion. Avonmouth hooked April Lamb: English wiall 36.0 to 46.0. ~ * 
Antwerp. Rotterdam or Amsterdam io del/vent-s of denainrable wheat ai £71 nu-dlmn 36.0 n- +4.0 heavy 30 0 to 3S.n: 

India at 316.50 f.i.o. for April. and Mjrch-Jone si per Ions 'on. Scoilhli medium *54. o in 43.0. Iteavy 30 e 

Keed barley traded to the Avouniowb 'o 3S.0. hill 30.0 iu 42.0. Iniponed Inoen: 

mEPFF area at :© per long ion tor April. New Zealand PI. 35.0 tn 3.V.7. pit 31.0 

LLfrrLL Average fellers’ quotations per Jong ton J« 3 1-’- I'll 290 In 30. j. Yl.‘> 3J.r> lu 557* 

Low early volume In Robust a trading for delivery London area: Wheat: milling *•< 
refle-nred general nervousness in exchange April rr;, May-Jour n3J4: denainrable 
markets, while a slight gain in prices April £79.5*. Barley: feed March f£7. 
wax mainly ibe recall of higher einrim, HGCA — K^ewnai and L.K. averag 


PRICE CHANGES 


Prices per ton unless otherwise stared. 

Mar. I. 1 - -f-nr ' Mnnih 

1976 — api 


Aluniinlmu -ai. 4 £430 X420 

Ewes: IB 0 iu rK.li. f rer MciLet icif-._ i^MAOO C350.565 

Pork: RnglishT under 10U tb; M.O i.. 

36.0. IUO-].’n Ibr 30.0 lo :i7.0. 120-1 GO Ib^ ‘-"•h "ire Uara -a-. Lbfifi.25 -8.25 L'600.75 


.33, 2tfi. 33i. 23. 

8S. thro* months j 
months. £72*. 22 J 
21 22. - Afternoon 

S3, throe pmnvhv 

ML 18.5, liiMJ, IS. Cathodes: cash Three months £3.615. 

MB,-, tore. -months untraded. .. Kerb: Standard: 

Bait; three -months £735, 6, 7, 7.5 S, ASIA IS, 

K5. 4 A S.1 t, *A 3. A5. f. 9.5. months 0.816. 

rm-iUMe ckanped on balance. The LEAD— Marginally firmer. Forward 

EsstenL market bring unaltered over the maul, traded up tn 069 In early dealings 


tooths OB30. Kerb: Standard:' Com mission House UqnMation, thoogb £«-3t. L.K ifiijo. Peedins barley— Mareb 13 UJL— Ciitli- £j!4.« u-r live '7-oSof i .ItSs 

n oaths £3.815. 20. Afrevnoou: tlwre was some snppon. at lower levels. S. Eai sUfa. S. Wesi ftfi lo. Eaiii-ra ^ , + o.:!3»: Sh-.-cn 43.9n per poand .* 'S^47 ' ' Tu 

: Cash £3.575. three mopihs ycvti'nJiv'it^iir him^ m. £64.5-1. E Midlands £64.4^, tv. MidluuUs c.d.o.w, c — UJ' 4 Pigs q M Per sc K ii ,« ,« ■ m . * , . « , 

S. “ Kert: Standard: °Tfcree ' «-». N Bf* ««■-«. West H4JB. Uo nt- England^ JS vSLSjk * 

3.616. r.nppKB ; Scoil^nd £6.iJio. DJL £84 50- numbers ur> 27.7 per cent., average price rtstinuin ■'■urnrn.*.£8],s4)7 ... . i.76 9 -BL 


I £ per tonne i 


HGCA— Location ex- (arm spot prices: iri .’sj i + OJSiV Sheep” "up 0.2.' 4$Ap Free Mar Let .-£71.25 +0.85V67.3 

Sod mllllas wheat— E Suffolk i6&35. Feed c pigs dovrn '.1. ‘4.M i-rfi.i:-. QH-rtelvenTfil-Krl ISS-lOl -■ 1.0 {SiU-SS 


- , .- - . ... __ 1 — \r._h < AAS4iG-7 i in'iuuKi wheat— E Suffolk £66.50: N E Scotland Scotland— Can !c up 29.0 £23.66 f-i-OK-; M'vcr Tn.-\ .-/ 222.0|, +2.7 202. Bi, 

weekend, price* here jnoved whhln n»- ’refleding «he movemedt ol copper but “JJ?* ■ SnnEaT !_lo £66 j«. Feed barter — e Suffolk £65.09: x e .shi-up down 4*.4 . «j.p --6 7.: Pigs down itm-ntb* ,3.0 207.Bj> 

Scotland £«5-t5. - £4.9" - -6.1U-. Tin I'nsh i»ij L3.572.& + I5.0.CS.2D7.: 


rote bnUts to qdiet trading. The much term gnbslded to C6K before ending of j 

larger than expected fall in warehouse cog .on ibe anenxwn Kerb. Turnover, 

1380 tonnes. 
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U.S. Markets 


Falls in 
grains, 
sugar, 
coffee 


.NEW Y«MtK. M jr.li !5 
COPPESI r. Diaip.-d steady un ;Li ,1. . re.is- 
■if LME clucks. Sllv> r .Hum d l-,t- . r .■« 
Commission Huusr lu^uiiiaLun. luih-n-UiC 
wcakn-.-sa in ~r^lns. Crjin- l-Iun. - d i«-a< r 
an tiu-al and chamv a-llii- lu'h-hc. 
CnramissiiHi IIomsc >W|i' SiL-jr i I 
lower on trade si-lfui*-* n»u.-]iin-- r-inn-... 
sion Hous<- slops on stnalk.-r-i | i.ini-\|-i -,c-1 
Rasslaa purchases. Colt,-.- » .i*. luiu-r -n 
good irjde selling. Cache r--p-r-+. 



WhyUnitTrusts? 

Urat trusts prowcle a xeaBsScfermof long femi 
inuesinrjent^ irisharesfor aO types of Investor. They 
have developed theprirraple of pooling r^ources 


. uay of sssving, The.pubSc enetorseroert t of eqialy 
'shares in ihe form of imfl: trusts is in raecctcd 
contrast with Ihe twenty yea? trend of wthdrawal 
- fay ind&vfciuobfroitf dh^ 


be surnmarissdasfcBtxvs: 

. 1 . ThRy p«fiife;?t;bdapoed pqctfoBo of dwres 

j. arid^pKeaddiei^k.' ; ; . . 

-. 2 . The fund^ "portfolios are xonhnuously 
managed arriadhk^stered ;V: 

3 - Theassetsoftfe.fu^^ 
irListees. ;.;''.; - 

.4 


. earn v^mcri^s^ngspiaa^ • 

S Regular saving^ plans may be linked to life 
j insurance vriSjtex adanta^sL " . -. 

6 . tiJnits may.be purchased through.shaxe ' 

; eqdiangescfe^^ 

7. -Dividerdsj^^ 

. .- letnvested. v : 

a 

9> 

" ootmtBesandgfectats. 
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Assoctafiortofy^ 
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UorqtniE: Cant) 1291. three months CW. 
06-5. 09, W.5. OS. 67.5 
months C07.75. 07.3 
£188; three months 
Xwb: Three months 
zlHC-bt-iMtd. Forward metal traded 
between £3R and £386 before ending at 
£3Sfc? an the afternoon Kerb. Profit-uklng 
amt _ chart buying were countered hr 
beds? selling and prom-taking. Turnoroi 
336 tonnes. 
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of 101 cents a kilo fbuyer. 


CurnUtow reports. 
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44J6A5.30. 43.WM4.60 
44.BO-4fi.HI' 45.75-44.50 


Manang Cash wunufed. three aanihs vi» y . 

£366.- 51, 1L3 SL3. 9L 90J. W.75.« Apr Joel 44.M-45.25 44. IB-44.40 
».a Kerb: Three months £390. 86. 88.5. Jiv-icpt: 46.80-47.00' 48.0*48.10, 
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Copper— Alar. i»I.2u ffilu-i-. Apr -it 
■ 61.74) mis.-, roar m.y*. July r1 

63.40 Kelts. Sales 3J07. 

| Cotton — May M.OO-.iMu ■ .'*.}»■■•. .lulv 
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I..0450: Chilean' 4.tt-1.3D: SuUlh Afrlcau.' ,v...^ bbiimiear.ioi£*I8fi . 1 5 +.*745 
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facing 1 — | eslooo | — 43_5o I 

price* 1 , 
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— £ per um 
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Aug 111.00-81. 10J]35.65 Bo.80 188.25-79 1 

— ■ 1B0.55-B0.fitf. 164 .50- 65. W 1B5.Q0-73.L 
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. .. .» -. on.-* "11 Coh-rv; Snamth Prrnnefc,-H I 7 . I SaW'S . -"1 


Spot. I 222. Bp 1-2.7 321. 9p j+B.45 

Smvjoibs. | 227.Bp ;+a.O. 826.95pUo.7fi Market 

6 moot b*. I 833p f-e 3^' — • Unas. Wltll . 

'dmnmlis.! — ! 233.75p ,+fl.S mu-rnaiioDiI 

jugghil Z46.Bp — : • . ■ certainty m' 

-Thrnover 203 i252i lots . of lO.Obfi aDIU,al Ieei1 SNW a«^Hi p,.r 


LHl 

a a*.’ -UotTring: Three mmuhs 228.6. S.3. 



S.5, 8,4, 8.3. 83!. S.O. 8.1. 8.0. 27^, Kerb.. 
Three uunihs 225.8, 7.9. S.0. Aftenux-n. 
Three tnomha 227.5 27 .5. 27.6, 27.3. 27 9. 
MLS, 27.0. Kerbc Three raunlhs 227.4. 
27.7. tti. 


\ r*leni'y»|~4- or 
L'li-a*' 


'Bualhmi 

Dune 


5|-n tuniie 

April 58.56-86.50—0.5 — 

June 89.70-aa.0Q -0.4 B8.M-S9.W 

AugiiBl 90.66-91^0'— 0.4 1 BLDO-Sa.fiO 

frei-ber »2.6o-9t30 -ri.45 82 60-81.70 


COCOA 

Prtcro' egged tountinaHr In qaieL ihin 'i5^ IJ,l- * r SCSI'S ■ 98 00 
droltag*, turnover being mtlaU'd by heavy fehru*ry.... .M.BO-Sfi.M -DAB- - 

mlf-tri fang reports Gin add DttffUS. A|iril.^. . .154. K- 95.00 —0.4b ^ 34.40 

. 29 iis> lots of fAi'ianaes.' 


COCOA 


I YeawrrtajV • + *ir 1 Bnamma 
Chine ; — 1 Done 


RdBOoatncil 

M.irh . 1-1 


GRAENS 


100 feiJoa 'previous in 
bracki-ia'. White 0.83 lunthai-C'd-. Raw 
I-S9 12 05-. 

WOOL FUTURES 

LONDON— Market slight t} Brtner. urail- 
U14 re nun u> luii or Australian auciions, 
Barhe reports 

' irtto 1 

Auirmiau ,ImIhiJ'i*+ „ r Uiwiar** 
fi rensv Wori! rinse 1 — lh-ne 


Match 181.0 8U'+1J5 182.5^2.0 

May iia7.0-8fl.ff-8.a. 


Laxiouc G.ctvO.og. Pears— P--r lb Confer- 
■■nee 0.13-0.14. Sprains— P-rr lb u.07-n.u>i. 
Onions— Per 56 lb 4.0O4.4V. Swedes— P it 
2Mb D-’ipn 0.56. Carrots— Per '2s lb' Q.un- 
o.sti. cabbages— Per hap. Prlnio ! .to. 
Rhubarb— Per lb outdoor 8.11 Indoor n.u. 
Cucumbers— P-r box 12 15 U.flO 3. 4U. Cauli- 
hwners— Pvt 12 t .9u-2.'hl. 


■■ C." ; Unquoted, a Seller's Quotation 
Jan.-Matt*, i Metric tons v^cdi. 


JUTE 


DUND££— Ouiet. Prices e, and f. L.K. 
lor Miirch-April shipment’ UWC £199, 
BWD £159. Ttusa: ETU £2W, BTC £290. 
UTD £190. CaleuUn good* Inner. 
Unotatwns -.. mid f U.K. for March ship- 
ment: IU nss 4»4ncb £7.62. 71 ozs £5.9] 
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Much. {786^88.0'— 1.75794.0^8.0 THE BALTIC— Unsettled eondlhon? in jJJl 196.0-96.il +]'»■ l9Ba96Q P’ir 100 yards April iT.TT and i5.9b, Mav- 

Mav^ |7B9^«1.0 — 2.0,767.0-60.0 Ettrnpesn ctnTencj> markets hampered ( WlWv ' Z07 0.08W+ia’ 2 os’q.07 0 June £7.35 and I'S.ifi. ■’B' 4 hrilLs: £2.44. 

Jnir— - 74L041.6— 2Ji 748^-41.0 business in imponed vain markets and Dorm,^" 2l7JH9.QvMl.i5i 21 b!o- 16.0 and £23.M for the r«pe- , ~ - u *- 

iwnteniber- 719JJ-B0.0 4.0 |7a6.0-l9.0 very few constnirtive offers were obtain- 223^25jfli o Z2S 0 “P 01 Period. Yarn and cloth 

IliaeiDor_.|6M.q-700 f— 3.»;706.0-699_ ■«*- ‘•eaters __ _ 31 m- 224^28 J^D.a - * " “ — 

Salesr"4t"f2:n tots of l.SOOltiios. 


74 and £22.46 for the respective sblp- 
rtrm. 

vt«.- Z 2S unt'.nK _ LUNOON— Steady, fianglndesta . While 

Man* _.. r .;6905-D 1.0 ' 4 0.26666.0-91.0 W I U .S Darlt Nnnheni Spring. L \ " L V 5*2! *' D ’* 

May.. 1882.0-83 -Q 1+1.0 1687.085.0 Mo. 2. 14 per cenl . AprU-Ma} £98J8. Sales. 41 f-'i lots Of 1.500 kiios. grade Msreh-Aprtl IIS2JW. A long ton, 

i«- t oWr May-Jniy 07-40 direct Tilbury awted. SYDNEY greasy fin order, buyer, CALCUTTA— steady. Indian snot 

Latest lutcrortU} Cm*. Agrteaiow trnmJdpmrot nuduoled 


Prites ^.sVc^ per pomuJ-Dafly K.ro 3m£ SSf 


seller. Uusini-^. Sal mi— March 252.0-254.0. R^.505 00. Dundts? Daiiee spot Rs.iSO.N 
2IC.5-262.5: values. A hale of 409 lbs. 

iojf 1 ; ' isdJJ~av'«agi'7nditiiS : M.47 MaPdi £7t»2». April ! £70.73. l!w I7I.7S J«7 St ' + 

183,83); SHw awrase 63.81 I89.9H. irdnshipawat East Coast aaoinJ. Rr* ^ a * 

uoquuted. S92 .j: alarch 2B7.-297.9. 209. 5- 296. o; liar 

LONDON GRAIN FUTURES MARKET 301.6|2J8.4. Safes: I2fi. 4 GRIMSBY FISH— Supply good, demand 

(GAPTA)— Wheat, slightly easier. Close: BRADFORD—- Currency problems Edll seed. Prices at ship’* side -unpro- 
DRY CARGO— Active chartering March 67.8o. Mar (610. Sepl. 6«4», Nov. domlnaie the martei. Prices bavv boon versed 1— per mono: Shelf cod I2.00-£2.40, 

developed, wilh ihe general tendency 6*20. Jan. 76.30. Business: March 68.25 finoc-r. bolp-'d by -anaU scale, but eodUnga £l-«O-£2 20: largo abelf haddock 
again very steady- only. May & 48-69.15. Sept. fi6.So4W3. persistent demand as aD sections avoid £2-50. medium EL.T0. small £2 00; large 


FREIGHTS 


14. European account, but tn other direr- Barley, sieaay. aos.-: hsith 

dans cfirgocs were ttzrd from U-S. Golf 85.75, May 67.29. Sept. 65.40. Nov. 87.2a. 
to ' Japan • at 99 f.t.o. for ApriL at S&S5 Jan. 69.25. BufdDv5s; March 66. 95-65. R0. 
f.Lo.- for March, and at 814 free dis- May 07410-07 05. Sen. 65.40-65. IS. Nov. 


plaice 13.00. med turn £3.00. host small 
£2.26: nwdintn skinned dogfish £5.50. large 
mm: rock fish ri.46-n.su: reds n. io- 
ta = 0 ; ssuhe U.on-ii.25. 


UtUc - imen gt evident for grain on Nov. fo.MUl, Jac. TD.i>;o.a. Safes an uncovor.*ii son non. 

N. European account- but tn other direr- 1»- Barley, steady. Clos.-: March 

“ MEAT/VEGETABLES 

SMITHFIELD « peace per pound *-i«ecl! 

charge for April. Other grain bookings C7.25 only, Jan. C9.3A.fiP.05. Sales 73. Su-iUcti kflled <kJre 28.0 lu 41.0: EngUrh 
induded U.S. Gulf 10 Portugal at S17 MARK LANE— Brokers reported a hindquarters 47.0 to 49.9. roreauari«r< .71.0 

LLOl for 53 arch -April and Gulf KUtcred buying interest at basically 10 32.0; Ulster hindquarter. 4V5 10 49 5. 

JO Venezuela at S9 f-l o. also for March- steady ra^s. London paid £72.50 ocr lorcmiartcr-s 21 j to 52.0: Eire hind- 

ApriL . . long ton for May de3vcrh.-s of qillung quarters 4S.U toreUUuiers 50.0 to 52.0. ronre ci.f. North Europcau poets. 


.16.116-16 12 •ih.liUl. JuJ> ltOVIb..7u. Au4. 
I U.S2-l6.:in 5,-nl. 16 35, IM. !6.40. Di-U. 
. lBjft. -Ijil lu. 30- III nil. liar. li. wt-In.n*. 
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Susar— Spill N.i ii 1 15.15.. May Hii- 
114 51 I|3*H. July 14.4^-14 46 .14.1']- S-.-pl. 
14.3ta-J4.37. IM. M.SP’M.Zj. .Ijn. H2, 
uom.. Mar. tiss-lLft. May 14i». July 
14.20-14 is. :iak-4 3.544. 

Tin — 120. IHJ- 3411 till jsfcid UJU.illl-n4ii.iMi 

| asked'. 

■ •* Wheal— Mor. W.’ May CTiiI-^n 

■ <371:.. .tub- libi-ir:;. s-pi. ssa-js’j. d.-c. 
I » 3, Mar. 46.'. 

I h'IXMPtrt;. Man-Ji 1.7. ttRyc— Mav "t>l 
| 1382 bid.. July -JU0. k-k.-d <J61. .t»k^l>. 

1 Oct. 762; asked. ,\ot. ."2 opm.. £i-c. 

] 2573 nom. 

> iDaU— ll jy ifis; .lulr ISS a-:L--r1 
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- Karlov— Jlai'^OT bid i2J7* bul«. July 
23a asked .325: Jh4:rtj.. Del. 934 anki-d. 
j Di-c. 236 aum. 

dFluxseeti— May h 52= ibjui bid>, July 
I 6574 asked 1661 but., net. bfil nsJeed. Kuv. 

; 660 nom.. Dec. fi»; nom. 

| Wheal— SPURS 13.5 p«r cvlif. scut.-m 
itanlom Si. Laurence 475i <477;.. 

. AH ce»L4 per pouarl rx- warehouse unJe-s 
1 otherwise Rimed. = Cents p.-r >»Mn bu.-hoi 
• et-rfarelstu-e. *'v per frw onne--— IO ii- 
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- ■ 1 fur bulk lm* .ff mo Fhnri Ion 1 - ileiiven-d 

LIVERPOOL COTTON— Spor aud ship- ; f.u.b. cars Chlragn. Tnlcdn. Si. Louis jui 
on-nr sales In Liverpool amounted fo 1 A linn. ! S's per iruv ounce mr 5 is.iui.i-: 

tonnes. Trading developed quietly. 1 tmiU- uf M.S per cent, puniy delln-nvi :il". 
with most null demands in at-lvctta f «-c«nis per »lh buJhH in -inn'. •. 0.-111 - 
American type varlnJOS. horwarfl ■ per 56-1 b bushel n irarefauiise. S.rsln 
interest wan nedlcibW. put occasional bushel lw-. c Cciwj- ncr 2Mb birtu-l 
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qiiued. Sl»»_ and June . unquoicd, per Middle Eastern and Souib American 1 i.«» bunlu-l Ihl- a Cents per .:.:41 j h u - IkL 

&r auias. r. w. Tatiersall. reports. 1 rx-<» ari-luuiM-. J.uOO-buslK-l h,ii. 
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THE HlGUIS-JOHJiSON 
STAMPINGS LTD. 

LANGLEY GREEN, OLDBURY, WARLEY 

TEL: 0^1-552-1361 

TELEX: 336581 

LIGHT-META1 FORGINGS LTD. 

CHURCHBR1DGE, OLDBURY,. WARLEY 

TEL: 021-552-2921 
TELEX: 3365S1 

BRETTS STAMPING CO. LTD. 

HARNALL LANE EAST. COVENTRY 

TEL: 0203-26641 

Drop Forgings in Steels. Stainless Steels, 
Heat-Resisting Steels. Aluminium Alloys. 
Magnesium Alloys. Copper Alloys, arid 
Nickel Alloys including the N1MONTCS. 


SPECIALIST FORGING SUPPLIERS TO THE 
AIRCRAFT AND GENERAL ENGINEERING 
INDUSTRIES OF GREAT BRITAIN AND THE 
E.E.C. COUNTRIES. 

MEMBERS OF THE J. & H. B. JACKSON 
GROUP OF COMPANIES 
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In spite of a heavy dependence on the fortunes of the v“ 

motor industry, the drop forging industry has come through the recession . - 
without too many casualties. Sales began to pick up at the end of last 
year, and a modest revival appears. to be ip prospect. f 



PAUL GRANBY & CO 

WOULD NEED AX ENTIRE ISSUE OF THE F.T. 
to tell of all their many superbly engineered machines 
for the drop forging industry: 


PRESSES 


HAMMERS 


mechanical and hydraulic 
horizontal and vertical 

screw and the new orbital 
extrusion, and stamping. 

hydraulic drop and counter- 
blow with programmed^ solid 
state electronic control. 


AUTOMATION * or cost cutting maximum 
productivity. 

ALAS THIS WE CANT AFFORD BIT PLEASE let 
up help you with your expansion and replacement 
plans. 

Contact us at: 

75 Victoria Street, London. SWIH OHZ 
(01 ) 222 5338/9 Telex 265265 


Bearing 

up 

under. 

strain 


THE DROP forging industry 
has not tome through ihe 
recession unscathed, but cer- 
tainly it has survived in much 
better shape than many other 
sectors of the engineering and 
allied industries, despite one or 
two establishments in the heav- 
ier sector being on prolonged 
short-time working. At no point 
has the 1974-75 recession been 
as.severe as that of 1971-72. This 
is perhaps the more remarkable 
in view of the downturn in the 
motor industry, which takes al- 
jmost half the tonnage output. 

I with wheeled and crawler trac- 
tors taking another 16 per cent. 
But the continuing buoyancy or 
truck demand — it weakened 

only in the last quarter— pushed 
up the weight of forgings for 
the commercial vehicle sector 
by more than 19 per cent, com- 
pared with 1974, to 28 per cent, 
of the industry’s total output 
The comparable figure for cars 
and light vans was 20 per cent. 
While agricultural tractor pro- 
duction kept on a fairly even 
keel (and seems to have been 
hit as much by strikes as by 
changes in the market), de- 
mand for the heavier earih- 
moving crawler tractors de- 
clined. 

Taking the mobile vehicle 
and equipment market as a 
whole, 1975 was Dearly 8 per 
cent, down on 1974. On the 
other hand mining and railway 
equipment and that for pipe- 
lines, together with a useful in- 
crease in direct exports to 
nearly 11 per cent., helped lo 
restrain the overall loss of ton- 
nage to less than 5 per cent. — 
I nearly 501.000 tonnes last year 



Forging icear-plates /or bulldozer shovels at the 
Taffs Well plant of South Wales Forgemasters, a 
member of the Deritrend Group. 



against 525, tones in 19 > 4. 
Of course, how individual forg- 
ing companies have ' fared de- 
pends very much on the product 
mix. 

Those allied to the car 
industry were hit hardest by the 
destocking and decline in de- 
mand, which resulted in a fall 
ofT of more than 32 per cent, 
in tonnage deliveries, while the 
relatively small but equally vital 
sector making components for 
industrial engines saw their 
order books shrink by two 
thirds. In general terms a year 
that continued the strong finish 
to 1974 into the first quarter of 
1975. with deliveries of 145,000 
tunnes. then slid downwards to 
under I04.UU0 tonnes in the 
third quarter. There was a 
modest revival in - the fourth 
quarter as destocking appeared 
to be ending, and in the past few 
weeks there have been more 
encouraging signs that a slow 
economic revival is on its way, 

It will not, of course, be 
helped by the recently 
announced increases in steel 
prices, which for tbe forging in- 
dustry means having to pay 
probably 4-7 per cent, more 
across the range. However, the 
increase was by no means un- 
expected. and if consumer 
durables — cars. washing 
machines and other domestic 
products^-get a fillip in the 
budget next month a better year 
should he in prospect for the 
forging industry. 


the same scale, are going cmj 
elsewhere in the private-secter 
and may qualify for Govern- 
ment aid when- the details, .of 
how it is to operate have been 
worked out. On the plant anti- 
equipment side a great deal. of 
the emphasis is on fuel and 
metal economy and on- noise, 
reduction, and also on develop- 
ing exports. ' At no time has 
there been more pressure: on 
metal forming to eliminate sub- 
■v , v ' : sequent machining; Prefor m ing 

techniques using powdered 
metal appear now to have gained 
a reasonably secure niche ‘for 
themselves for smaller com- 
ponents. and there has now 
appeared on the horizon &n 
exciting technique for birflding 
up a preform very rapidly in- 
deed with a molten metal spray. 


Investment 

The substantial investment in 
the production of forging 
quality steels should result in 
complaints from drop forgers 
— which chiefly have been 
levelled against BSC, it must 
be said — about inability to 
meet the increasingly exacting 
requirements evaporating - con- 
siderably, if not entirely dis- 
appearing. The plans of the 
suppliers will be an important 
ingredient in the discussions 
the industry will be having at 
the National Economic Develop- 
ment Office. Drop forging is 
one of 30 industries the Govern- 
ment has identified in its 
industrial strategy as being of 
key importance to an economic 
revival. — no news to those 
engaged in it — — and will get 
investment aid to try to ensure 
that it will not put anjr con- 
straints on customer industries 
by a failure to deliver... 

The iron casting industry, also 
selected, has in a sense been 
more fortunate than drop forg- 
ing by having its development 
plans well advanced to meet 
- new and stringent anti-pollution 
and working environment regu- 
. lations. • Drop forgers in one 
important respect took action 
three or four years ago to 
ameliorate the. outstanding pol- 
lution — noise — by setting up 
mobile audiometry units. 

The National Association of 
Drop Forgers is carrying out a 
programme to try to lessen the 
noise inseparable from the job. 


Where - possible hammers, are 

being replaced. lw. 'presses. At* a 

.growing, number of .establish- 
ments. particularly, those . _ com-, 
rained to high output repeti- 
tion work.' Bat for 'shorter tuns 
•hammers -- are - iqft-en ■ still. ..the- 
most efficient means of doing' a 
job. and are themselves being 
continuously improved. The; in- 
dustry has a good record ,of 
endeavours as regards. improv- 
ing working conditions and .is 
also much more sensitive to the 
impact of its work on the .sur- 
rounding area; Night work,a 
necessity at many plants, in 
order to justify investment, is 
bound to come under closer 


scrutiny at ^UtUe; Ned 
iagkft The current' ift. 
that .it could only be' 
with -at tha cost of ct 
power' and really net 
dealt with on af; co. 
European, basis. Thq^ 
only oae of a -.numb 
portant subjects for ., 
between the governme 
dustrv representatives 
is. hoped' will be rest 
sufficiently positive tt 
Instill confidence that 
tibh will' emphasise, gi 
collaboration ' rather, i 
ference. : 

~ Peter Gai 



Shapin 


g 


Atlas Works, 
Sheffield S4 7US 


Basically drop forging is the 
shaping of metals by a hammer 
nr press. The twn main qualities 
are carbon and alloy steel, with 
stainless steel, chiefly for aero- 
space industries, in third - place 
in general classification as well 
as other special steels for the 
machine rnol industries. A 
billet of metal is heated to the 
required temperature and then 
formed into shape . by blows 
from the hammer or press and 
by manipulation between closed 
dies in which the requisite 
shapes have been sunk. The 
object is to make a forging as 
near to the final shape needed 
as possible to economise in 
metal utilisation and avoid, as 
far as possible' subsequent 
machining operations. Recently 
the need to conserve energy has 
become an added factor. 

Traditionally . the industry 
ha» been largely a jobbing in- 
dustry. often managed by family 
concerns. A big change was 
brought about with the growth 
of GKN. which now controls 
about half the forging output, 
and there has also been a simi- 


lar rationalisation and amalg- 
amation at work elsewhere, so 
that to-day most of the SO com- 
mercial forges are run by pub- 
lic companies or by manage- 
ments in which the professional 
element is dominant. One re- 
sult has been that investment 
levels have improved.' and this 
also has encouraged plant and 
equipment makers to develop 
their resources. Programmes 
like those undertaken by GKN, 
where a new forge and ancil- 
lary work can cost over £lm., 
are very substantial, and invest- 
ment is relatively high at many 
smaller units. Compared with 
the forging industries of Ger- 
many. Italy and France the out- 
put per man and investment is 
about the same. 

Inevitably, one of the biggest 
spenders is the Special Steels 
Division of the British Steel 
Corporation, which is currently 
engaged on a wide ranging pro- 
gramme to improve capacity, 
production techniques and the 
quality of product. Tinsley Park 
works. Sheffield, is a principal 
service of alloy steel forging 
billets, and here, for instance. 

. the most sensitive method of 
crack detection is being em- 
ployed. The Tinsley Park bar 
mill is also being improved. An 
£1 Iru. scheme at the Aldwarke 
works has recently been ap- 
proved to improve the capacity 
and quality of the carbon billet 
finishing banks. Now being com- 
missioned is the new £3Dm. 
high-technology Thrybergh bar 
mill which will have a capacity 
Of 400,000 tonnes a year for 
special bar production. Com 
plementary in size range is the 
Wolverhampton 14-ihch bar 
mill, on which £lm. has been 
spent. 

The private sector, which con- 
centrates more on stainless, 
high-speed and other special 
alloy steels, and enters areas 
not served by the BSC Special 
Steels Division, also has a sub- 
stantial development and 
modernisation programme in 
hand. 

The Dunford Hadfield-Brown 
Bayjey Group, 'for instance, is 
bringing to fruition a four-year 
expansion and modernisation 
programme costing £l8rn. 
Largest individual unit is a 100 
ton capacity' electric arc fur 
nace. which is allied to what is 
claimed the most powerful 
transformer in the European in 
dustry. Indicative of tin* for- 
ward, thinking in the private 
sector — and the high cost of 
anti-pollution measures — is the 
£lm. plus mof extraction 
equipment in the melting shop. 
Other similar schemes, if not on 
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I Hr AND cirrbon sled bars 

3'illfits £qr ; th$ iorging. In 1 
Sf‘ tp iajitiSe~ some $5 per 

■by ValUfi ofthe finished, 
act, and -almost- hilf the 
Try's reamrements origi- 
within, 'the; -rationalised 
sector. tbeSpedai steels 
5n of* the British Steel 
rationrbased at Sheffield. 
wh> heavy reliance on 
le. source- it is heritable 
tfce forging. industry is 
ve, to the , BSC’S - price 
‘S. ‘ - V r ; 

le-the Division’s r&omior 
ovre-is circumscribed by 
eraJI policies of the Bars* 
Goal and Steel CoEamu- 
it nevertheless lias >p- 
reCdord of decision either 
larrass or please the forg- 
_ iustry. And if must be 
lat the industry.; has -not 
t means . been uniformly. 
1, perhaps mo re particu- 
i the past when the. links 
u the industry aind the. 
ih : were not- so dose, de- 
' ts associate, membership. 

National Association of 

Porgers and Stampers. 
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,41y : speaking, the Pivi- 
>r the. BSC) can ipkfce. its 

. -•rices providing that it _ A largeelectrorhydraulic forging manipulator, which can handle heated billets and ingots weighing up to 
n feapitd and- jt^ : V~' . -': 12-k tonnes. It is manufactured by Wellman Mechanical Engineering. '.. 

ible to the . Community, special steels division over the supplies of forging .qual ity steels Steels Division of BSC or with only occasions on which the 

. lists must be ;*‘trans- range, . the increase/ averaging fail to match demand,, as has the private sector, for the private sector could take the 

’■-^-rthey have*.', to- be pub- p-io per. cpnt. . The extras been the case in boom times or private sector is itself a initiative are when a surcharge 

and ought not to 3»e ex- quantities, -lengths, sews, and during a period of severe Indus- customer of BSC for products can be introduced, as it has 
I; On th® otbCT imhd they : ^pecjfipatibns are * the -chief ^ri^ strife, suppliers have a which it then re-rolls to been for steel scrap and nickel 
’"'""nj* ; aligned downward to .categories 1 — are not changed so very human tendency to alio- customer requirements. wheo they were in short supply 

bona fide competition.' ^gicaUy ^ that individual cate ■“» generously to The private sector steel end' prices jumped. If the 
- --^sounds .although the forg ers may not .have to customers who have supported suppliers of the forging Indus- value of the pound continues 

- pay quite- this percentage. over- ^ eE0 through difficult times try have to cope with the same t° 0,1 remains much below 
^customer, but in. fact Tall : The month’s notice of the to those who came running cost pressures of material $2. * surcharge for nickel may 
BoyeipeBts these days are price rise ^ w a p Te . when they were in need and supplies as the BSC, and would again become necessary. Both 

Is and tap at times be. cedeT]t for wfeieh the indostry who *<>P elsewhere when the like to respond to them very camps would naturally like to 
■ course. - -Hns- bap- be g^tefuL In the past pressure “ °ff- much more quickly than the se® a greater degree of stability 

jn January, i price changes have beCT made nationalised sector does. return to prices.' and now that 

by-BSe without notice. Users FYtlPpfa tf rtTIC For one reason 0T another ~ a hlgh f. d . e £ ree °f commercial 

1 should now have time to apply -i^ApeCiailUIlS and not excepting political accountability JS being 

... .. rise— the Indus- fo m in reasonable . reasons— the BSC has tended to demanded of the public sector. 

■ ‘ *:*** J^J°- P ^ r 5 uch - sequence, their price^Ss J'l* ? e “f 1 » w “? er,al be slow in reacting, and con- the BSP would probably not be 

fo** Special qualities— . .. p . ■ : • of the drop forging industry sjdering the ways in which it is averse to making its pricing 

-not be contained for long. .A* the moment the ; compar- represents nearly half the final subsidised this is not surprising, policy correspond more closely 
' -‘Te. Chain reaction occurred ■"“* price lists published by cost of the product, it can easily The private sector of course with market forces. 

through the automotive Continental suppliers are said be surmised that if gloomy has no such cushion to lessen Whether the rale and size of 

meral engineering Indus- be ■•higher-, in -general than expectation? of a 12 per cent, the impact of rising costs and. price increases can be slowed' 
C '• V- ■ .- Juose cufrent^ in the UJL, so (or so) rise in prices are since the BSC is the market depends, 'of course, on how 

w *%lj|g_-heavy handedness, ; hOw- .there is no real . scope f or impo;t- realised, customers for forgings leader on prices, cannot push successful couqier-infiatinn 
lA^ustlfied, has not -Been mg supplies to exen pressure should be prepared to pay an them up before the public policies, are and by how much 

Since then, there ib as on, home market suppliers. In extra 5 to 6 per cent., and this sector moves: except in isolated productivity increases. If the 

vi., further nse of only-.*? to any pase. experience shows land -is likely to he so whether they instances customers would not increases are not too big both 

*' .That. was.-..ia : .uot only with BSC) that when shop directly at the Special accept such rises. Almost tbe camps would probably like to 

r^ arid it has just-been • 
iced * there is to. -be- 


settle for biennial rises in exist- 
ing circumstances to allow a 
sensible measure of forward 
planning by all concerned. 

Certainly it is now BSC*s 
settled policy to review prices 
at regular intervals and, 
. dependent on market condi- 
tions, to adjust them accord- 
ingly. “ It is thought that a 
polity of little and often is a 
more realistic way of dealing 
with the problem, and cert a mb' 
more digestible to industry as 
a whole" is how the Special 
Steels Division puts it. While 
demand is so slack — the division 
is working at 25-30 per cent, 
below capacity in some key 
areas— it is going to be difficult 
to push up prices, but if the 
upturn, now being more confi- 
dently forecast for the second 
half of the year, occurs, then it 
would be natural for some con- 
sideration to be given to an 
assessment of what the market 
would bear. 

A« well as prices, the forging 
industry needs to have confi- 
dence that supplies will ade- 
quately meet an expansion in 
demand, especially as the Divi- 
sion intends to improve, if pos 
si hie, its exports, mainly to 
Europe and America, of forging 
quality steels. 

On this score there is 
greater assurance, for both the 
public and private sectors are 
gearing up to ensure that 
shortages _ do not hamper 
economic expansion. The inter- 
action between design require- 
ments and steel specifications 
is receiving special attention, 
and constantly improving 
material utilisation is a prime 
target. 

This is being achieved by 
closer and higher standards of 
metallurgical product and by 
better inspection and finishing 
processes. Work on controlled 
analysis and hardenability spe- 
cification continues in order to 
obtain a more consistent product 
from the heat treatment plants. 
Continuing investment to pre- 
sent a product more closely 
tailored to- the increasingly 
stringent requirements of the 
forging industry is a prime 
ingredient in any pricing polity. 

Peter Cartwright 


; f I ; .*i 

»r 


r> in \April, an -interval 
•' months. As usual ' the 
i sector has followed .the 
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fight against pollution 
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THE .tffi A J^Ttl andL Safety, research and development work 
Work Act -lS54 : arid the Qo5ttroI"«»l'itBS produced a number of 
oi Pollution Act 1974 are' both solutions of- considerable value, 
fit- major importance V the 11 ^“W however, be idle to 
forging industry. But tile pro- pre V 181 alJ answers are 

reaching though, they&re. only be t0 speed up 

highlight operational problems de ^ men t l ^ processes and 
Of which the -industiy. has long m ^ oAs ®? .working which are 
bbei'aware.''More/si ghificantlv, more readily acceptable under 
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forge heater of elf time * 
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the ; industry- h$6 anticipated modero Station, 
much of^-the legislation in its Forging — incidentally the 
l' 7 "• •*' J' nMpst method of working 

metals in tbe world — has. like 
?■ •'•■' many other industries, under- 

I gone tremendous development 
'. I in the last few decades. It is a 

- Mf - r I far. cjy from the tillage smithy, 

" I inspired the poet, to the 

mm.' I modem forge, but .certain 

fun ^. aD ? ental s remain. The 
' ;* - metal has to be heated and 

fbrer has to be applied to shape 
- ’- - : . '■ ■ **• . .These are the two major 

Bt ' . Jp problem areas.; Heating .has 

i ” C^ v >r\ ■ made great progress. Gone are 

- 0. the old.' dirty, smoke-producing 

•sf.- f.jP . » coal-fired furnaces. Modern 

methods of firing by oil, and in 
sorn& cases gas, are easily con- 
czz^J i trolled to give smokeless com- 

■ v/v l\ v ':'C r>.- J bustion. 
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• Unfortunately tbe pollution 
problem There has been replaced 
by’ another— noise — now recog- 
nised as a pollutant and heavily 
frowned upon by the law. Eco- 
nomic dictate that any fuel 
shall be used as efficiently as 
possible.- and modern . fuel 
burners are noisy. It is possible 
to enclose some burners in 
acoustic housings, and in tbe 
short term this can be a solu- 
tion. But more fundamental 
research' 'into burner design is 
necessary, especially from tbe 
noise angle. Such research can 
welKtte in with general research 
into noise— a major problem in 
many industries — for not a great 
deal is known at present about 
the fundamentals of noise pro- 
duction and propagation. To 
absorb noise is one thing; to 
reduce or even eliminate it at 
source Is another. Some things 
Luciyas- burners can be put in 
acoustic xabmets. A machine 
which/ . needs, conslaut manual 
attention cannot. 

. /One' fairly recent development, 
eleckic resistance or induction 
beating,' which is' spreading, is 
an xteiai solution to the heating 
problem. . It is silent and fume- 


free. But while it is ideal—and organise^ basis. . in ’full 

widely used— for heating billets co-operation with the unions. A 
or bar-stock for automatic press survey i* made of the whole of 
forging, it is not so good fpr the working environment and 
use with a manually-operated certain areas are designated 
hammer. A press has an in- and clearly marked as places 
variable time requirement for where ear protection is 
healed stock: its rhythm never obligatory at all times when the 
alters and electric heating can machines are at work. The 
be made to match this rhythm effectiveness ■ of the system is 
exactly. A hammer crew, on monitored by regular auditory 
the other hand, must, human checks on all personnel, and it 
nature being what it is, vary its has been shown to work well, 
operating speed during a shift. Allied with heanng protection 
and this does not match the is that of eye protection and 
precise timing of electric safeguarding of operators 
heaters. However, some spread against other possible injury 
of electric heating can be ex- from flying particles, flames or 
pected. for there is a trend to- heat Again it is possible to have 
wards the use of presses instead designated areas or processes 
of the traditional forging bam- where all persons must, as a 
mers. condition of employment, wear. 

Development of powder the protective clothing provided 
forging will accelerate this by the company. This is common 
change. Powder forging, the practice, but again it is a short- 
production of very precise term measure. Ultimately the 
shapes from metal powders by aim must be for any hot. un- 
pressing and sintering, followed pleasant. or "potentially 
by a single hot forging opera- hazardous operation to be per 
tion in a press, is a recent formed mechanically, 
development which was intro- 
duced for technological reasons. tJontToj 
It produces a better component, 

with no waste of material and. Control of all forms of pollu- 
incidentally, it is clean, using tion within the factory is not by 
gas, oil or electric heating, and any means all that the law re- 
it is very quiet. Powder forging quires. It must be controlled 
has an attractive future. from an environmental point of 

But neither powder nor con- view as well. Noise and vibration 
ventionai press forging is as yet extending from the factory 
suitable for every product the premises to the neighbourhood 
industry makes, and the hammer are just a- objectionable in the 
is likely to continue in use for eyes of the law as' a smoking 
the foreseeable future. So the chimney stack and, incidentally.- 
problem of noise remains as more difficult to control, 
well. Indeed it is a major Elimination of all these poi- 
problem in a modern forge. It lutants at source is the obvious 
is now rated as an occupational long-term answer: that which 
hazard to those w’ho work in does not occur m the shop can- 
the forge; this includes, of not escape from it. But if there 
course, not only the machine ’is a source of pollution which 
operators but also anyone cannot, at present, be eliminated 
whose duties take him into the — and noise is tbe most difficult 
shop, even if only at intervals, one — then it must be contained 
Thus transport drivers and within the shop, so there are 
maintenance workers are likely to be developments in 
involved. . building, to isolate and absorb 

In the long term the answer noise, and in foundation design 
will and must be found either to contain vibrations, 
in eLitmnation of noise— which A persistent problem with hot 

seems ‘ unlikely in the case of forging is that of lubrication of 
hammers— or in its containment the dies. Traditionally, a light 
at source. Even the latter is mineral nil was used. It was 
not at present in sight. The technically very suitable. buT it 
short-term solution is to was dirty, produced a lot of 
provide all persons likely to he smoke and could be dangerous 
affected with personal ear to operators. There has beeD a 
protection. This has been done move towards water-dispersed 
by some of the larger forging graphite, which is much cleaner, 
companies on a properly but the real answer will lie in 


the development of a completely 
synthetic lubricant This is now 
being studied by the academic 
world, with financial help from 
the industry. 

To sum up: a lot of progress 
has been made by the industry 
towards the control and eventual 
eliminatioo of tbe pollutants in 
the major problem areas, heat, 
fumes and noise, but much re- 
mains to be done and funda- 
mental research will be tbe only 
way of finding the . long-term 
solution. 

Keith Gale 
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For your reputation’s sake. 

Wilkins and Mitchell have been one of Britain's leading 
nEnufacturers cf power presses for over seventy years no»r. 

During that f me ihey've bunt up an impressive reputation for 
design innovation and good, solid quality. 

T hey've also built up an impress re range of forging presses as 
\ve'.i as oanel presses 

Hxrh speed pwsses. From ti)0 io S£00 tons. 

Hot brass sumping presses, tram 100 to 50) ion?. 

hoi and cold extrusion cresses irom 200 io "CEO ions, and 
Kuc'xie joml Drews from COO to l JXO ton?. 

They also mat-? fciUel shejr- id up v* 7 inch secSens. and 
double bearing and cantilever tv pe-; ot reducer rolls. Catering for 
1.5 :o Diner* squaii- section*. 

The. have i separate- cti-.«*n to- repairing an.-; »ebu'!d : 'g >1 
t, peso: p'*ss. ;r.o.idmg Othe ud’Hitocluieis t-quipnent. 

And they car. >jopr; iu% tcoteo presses equipped wiS’i tre 
necessary feed mec nanisms. 

if forging is \ our problem, no to the people wro rave lha 
reputation for gening most of the answers right. 

Go to Wilkins and Mitchell. For your reputation's sake. 

WILKINS & MITCHELL (Power Presses) LTD4 

Darlaston, Wednesburv, Weft Midlands, 

Telephone: 021-526 3111. 7 etegrams: Serve Darlaston. Telex: 333 337. 
Assa^ CbrDD2n^Sixtf^ 7^0? C&p. Ld. ZKlPofi-er Ft ess BrierprsesUtt 



Open Tool Forgings and Boiled Rings. Prop, Pressed, Extruded 
and Upset Forgings in all forgeable material specifications. 

Doncasters Sheffield Ltd., P.O. Box 66. Penistone Road, 
Shetiield S62FR. England Telephone: Sheffield (Q?421 349444 
Grams: Doncasters, Sheffield Telex: 54C89 

Subsidiary of Daniel Doncaster & Sons Ltd.. Birtey House, 

W&dsley Bridge. Sheffield S6 1 ET. 
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■But seriously, if you don't merely like, but 
INSIST on forgings-of the highest quality, then 
you buy from us. 

We are specialists in forgings to meet 
customers’ precise requirements in a 
comprehensive range from 1 oz. to 120 !b. 

Shakespeare 
— forgings as YOU 
like them 
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VAUGHAN BROS ‘DROP FORGIXGSi LTD . 
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SHROPSHIRE FORGINGS LTD 
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Equity markets hold steady in quiet day’s trade 

Share index hardens 0.2 to 410.2— Banks on offer 

Account Dealing Dates the liquidation of Amalgamated ahead of the preliminary state- strayed only slightly from last Selling from holders tired of wait- hardened. Elsewhere, Hlndson 
Option Investment and Properly, but ment, Rugby Portland Cement Friday's closing levels. Thorn ing for the much-rumoured bid Print rallied 3 to 4Sp, but Capseals 

♦First Declare Last Account adverse investment comment left reacted to close 2 cheaper on the Electrical shed 4 to 268p and lowered HaB-Tbermotank 4 to 79p. lost 1 to 20p following newsfuf 
Dedlinec tions Dealings Dav leading Bank shares with falls day at 76p on the disappointing BICC, awaiting to-day’s prelimi-. Elsewhere, the leaders rallied from the poor first half. 

^ u.. 1 te rantrine to 10; the FT-Actuarles orofits showing Cement-Road- nary results, ended 2 cheaper at a slightly hesitant start but were 
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Orfd 3Ua*.-J— lOS'.sj' 1905 -1992 17*3 _:i309j 2701 
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Ub— Uy VnajyfallUttil X^oa VX4.6B l4.0J f’l4*4» - 14»Bisi . HJ» 
Viz Ratio uwu U-asf^ XO.OS 10. 12 10.16 .'-10.09 . VtUOf 

7 -®7s| 7,121 -O/WSj 7,695 
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Kqnlry bargotiw tonit,. 


VS. J J?#** Currency considerations have issue, 

from 9 jo ojd. two business days earlier, remained a dominant influence in 
A Dart r rom ' a few scattered the investment dollar market and. 
features, stock markets passed an althouehtbe volumeof business , 
uneventful session yesterday. )J ,as r ? t ^ e L.J CW ’ 

Nevertheless, the general under- fluctuated between 1041 and 107| I 
tone was reasonably steady. What per ct?nt - “fore musing a net lj -.aa 
little interest there was in British points up at 106 per cent. 

Funds centred chiefly on short- Yesterday s SE. conversion factor 
dated stocks, where the absence was 0.6577 (0.6625). 
of support and sporadic selling iau 

left low coupon issues a fraction JJig foOT banks dull 

easier. Elsewhere, initial losses .. _ ‘ „ , 

of 4 fn the later maturities were The big four Banks turned 170 

recouped in most cases. Last lower on adverse. Press comment. 
Friday's disappointing February Barclays showed the biggest loss 
trade figures bad little further at 275p. down 10, while Midland m 
effect on sentiment, although and National Westminster lost 0 
general currency uncertainties to 2"0p and 240p respectively, 
were a restraining factor. The Lloyds, however, were only 3 off 150 
Government securities index at 220p and tbe “new** nil-paid 

eased 0.04 to 6L78. shares were sold down further to 

Equities fared little better in a “ ,ow " Si ? premium for a fall 


towards the Qils ^ firmness - 
„ The absence’ of any foHow- 
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X9.oasrtfl.4aal 30.868 
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with the new nil-paid while EMl recorded no alteration Adams provided a modest . Tne * l ? s€n , l i e ot ?*** roupw - - - . . .k.um, 3>n. jWa - 

at 2B3p, after 27Qp, Secondary feature in Foods, rising 6toa through t0 the previous weeka - •*' '-***>■ ***** “W* J®*' ; 

issues were featured by marked 197 5/76 peak of 32p flowing a ’* te£- o& wwi 

. weakness in Stunwocd Radio, Press mention. Brooke Bond ®*3 'dpgifiE A ™ ■ 

T which slumped to 5p at one time dosed a fraction better at 42p on at 417 P . .. *. ' • . 

before ending 15 down on the small buying in front of gare up 7 to WOp, the latter in . uigug ANtj'LOWS ‘ . S.E-' ACTJV 

niMwn 1 , -day at 9p on news of the loss for to-morrow's interim statement, front of Thnrsday^s preumteary . . . j — : 

BARhO rfl the year. Sangamo tVeston. on while FMC, 44p, and Tate and statement Bunnah appeared . ,W»w..r-: - .ft.” 06 <^npu«a<» ' - •; __ M 

Mcttariss (ndn/ 1 the other hand, improved 4 to -Lyfe, 277p, put on 2 apiece, unsettled, possibly by newspaper . w -n l[r >, . . - ■’ • -W 

* ^ I \ a 1975-76 peak of I24p in response Chambers and Fergus, however, mention, and lost 3 to 4lp, hut ; — ~l Hr ■ t, ■ ■ ■ ■ • ~ r-r 

n I ‘ to the increased profits. Fresh eased 2 to l4p on the interim Tricentrol were hel^d by Press «u.W, UW *$m'. 173.1 

tJ I M speculative interest left United dividend omission and flret-haif comment and gamed I ( *vi/r6, \#m. **u 

r IWI Scientific 3 firmer at 125p, while ios * Taverner Rutledge ware The shadow of the “ nghts^BSim ^ . a0 A3' IMA ao^i «.t 

|k [ r*\ James Scott 10n. and British S 11 ?^ t 5 cheaper at 10op ex the continued to weigh on Uttremar' . . .^d, ,&Wb, . (2»u^7i ti/irlbj tonite.-~-.16aj 
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sideration of recent trading news. “J J' reacted u, .to vf ; . ; ; 

1975 1976 | “Gussies" “A " held steady at RrfticYi 'Vita ndv^TirP Y r A“W rtpnrpssl'tn -nTi T>nwn liu last Friday, following mirrored Golds. AngM 

— 213P. but ntateKQd Spencer CnOSn Vita aUVaHCe “ unurtet-tatt figures. Lbter tox-lt (Q. 2Mp,te!S 
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HIGHS AND LOWS 

• ~ . ejtaw ttempitaMon 

Riga. imr-v -;&**» • :_Ltrw - 

€on.SflC^_ 66.BX :«W «.ia 

(SVl/IBi iHUl&f. <W1/56J- ti/I/76^ 

P|Mdiiui_ 64.45 aOJM ' 150.4 0QJ4-; 
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1975 
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1976 


the Amalgamated Investment and to® Poor first-half , figures. Lister rose 14 xq ^ ^pe 

Property liquidation decaahm, picked up' to . touch -^p before white 

Properties staged a modest reRy dosing H better on balance at yfB ht - j sra» Qape^y 
in ^ «dth the al?of 30^ EOsewhere itf^Texffles, SS?hdttS^£lSi^ ; ‘ 

reassuring week-end Press further consideration of the ^&st-_ « AmrLv^ .. 


down by a few pence at theo pen- European snake. Standard Char- issue; the new nfl-paid shares and House of Lerose, 3 easier at trade. Elsewhere, British Vita re^u^g weekend halfproSshelped EDogh 

ing. but the absence of selling tered “new *• nil-paid continued opened and closed at 12p 51p. spurred on by tovourable Presa 9°^^ JhrwKI 1 hirdS^^ to^P,^ whfle^ ^BOWiBg; 

encouraged a gradual improve- lower at 28p premium, down 4. premium. L Fiirdongh moved Engineerings were basically comment, recorded a fr*sh i h«Hm- i7*n ^ Corah "^results diie^ ^td'day )- closed - f^*6S- : eomment. 

ment and a lotTof 2.5 i5 the Among idle Merchant Banta, up 3 more to 219p foUowing Press flaturS ^ r J 6p m J^S tiltt Ed SSS SSa^^rS g? 7 '* London-based Finsn 

FT 30-share index at 10 a.m. was Klein wort Benson cheapened 2 to comment on the results, wlule appearing among secondary issues. Enrfkh Pronertv S8n after 59it * Renewed demand on further "barely changed. X;opp 

turned into a rise of 12 at 2 pjn. lifip in front of today’s results F. J.C UHey were similarly mfiu- Weybure continued to drive on- £5! SSSL^o^and of V whfle consideration of the group^over; ftirtoer ground 
However, mostof tbe improve- Small irregular price movements enced at S6p, up 2. wards, helped by Press mention. w^S^l^ofwhS? MEPC rep Stereo <Lp7t^and seas earnings potential helped strength ^thel 

ment xvas erased following a doll were '.he orderof the day in quiet Fisons were quoted ex the and closed a further 20 up at 635p; a T^eintScSed CocSes liSand TowmaS Otv SS rise7to 370p in Tobaccos. Yah*ora advanced^! 

opening on Wall Street and the Insurances. -Royals" hardened ■■ rights ” issue yesterday, the the shares are expected to be i„ profits toipStld 16in 15 cuSefl 0 a Ss»s ended i penny up at 77ip. Mcssinq rpse lO to 2l5p 

index closed only 02 up on 4 at 350f» as did Sun AU.ance at Ordinary dosing a penny better quoted ex “rights” towards tbe strerSS to L^ey D^^der^ ElsIwhCTe^e^ t£J?<Ss ^proved 30 to MOp al i5? d - 

balance at 4105. 4fi2p Elsewhere Combtoed In- at S62p , after 358 P , with the new end of the month. Speculative 4 hffi at a 1^-7? Son atStion^to in sXuS^.SSSif IndnsSi ^ vWle Tms 

Elsewhere, week-end Press com- ^-r" cc ° r Amenca added 4,1 at nfl-paid shares opening at 294p demand markets rained peak of 35pi wbUe Cope Allman, intereuropean Property, 24 firmer where . Abercom . Inv«8tmoata flrm ' _ 

ment and favourable company ^Breweries and Distilleries closed Premium and attracting a reason- Peter Bro*erhood 7 lo90p and on consideration of the interim at gsp^Gains of around 4 dosed 10 better at. 205P and; ^Austtalums gained ^ 
trading statements prompted the B J|f cl °^P able turnover before closing at British Northrop 5 to 100p. while report, improved 31 to 44p, while occurred in Warnford Invest- Anglo-American ’ .Indnstria! line with the higher pi 

occasional bright spot, but move- a rj}f d - _ ln 2Sp premium. IQ ended 2 harder investment buying Ji.ted Pegler- j^ e chairman’s encouraging state- _ ents _ 1730 Great Portland finished 20 to the good at- 520 p. tbe trend m oveno^jht 

mentis were generally narrowly t 1 J 51 at 401p * after but Norsk Hattereley 4 more to l*4p. R™i« ment w ith the full report raised grt-ifl 236 d and Hasiemere Greatennans Stores -were quot^ kffts. Western Mining 

mixed. The FT-Acvuaries AH- si^eratron of the results left Hvdro reacted 2J to £37. replied to the increased profits Lamson Industries 3J to 85 P and ex the “rights" Issue at 270p,168p and Peto-WaHsc 

Share index eased 0.5 per cent. Glenhvet 2 1 dearer at ISop. while with a gain of 2 to 47p. whHe ^ deal wit fa Agrico Chemical while the new mi-paid CumulaUve 1975-76 high of J 545p. , 

Id 1BS.44. Among the sectors, Arthur Bell bald steady at lo4p Stanwood Radio rItUDII newspaper recommendations en- Company of Oklahoma left Fit*, op 4 to a»$p. tm e wicmousann Preference shares Mining and Smrftins wi 

Property shares took on a better ahead of to-morrow’s preliminary P couraged firmness in Slone-Platt, wilton 4 to the good at 50p. Also Cootnbes contrasted with a .loss ppgug^ anij - closed at 3 Ip at 17Ip and BOM.-F 

appearance after the recent figures. There was very little activity I09p, Capper Neill, 53p, Triplex 4 hetter were Letraset, 78p, and of J* at ^P; - • nremiiun. better at 240p, ref 

shake-out which followed news or Standing a shade higher at 79p in the Electrical leaders, which Foundries, 60p, and Weir, 94p. jiK Refrigeration, 52p, but Favourable^ Press comment ^ ijJle WamatJons, : Pataiing strength of base p 

1 adverse Press comment brought ahead -of Thursdays firet-nalf were a shadeDetterat48n. folio w- Whim Creek jumped.?. 


Elsew here, week-end Press com- 
ment and favourable company • ,J L- 
trading statements prompted the . 
occasional bright spot, but move- jL. 
merits were generally narrowly "•* 
mixed. The FT-Aetuaries AH- ®*? e 


shake-out which followed news of 


In idle ^ 
were a shade 


adverse Press comment brought H were a shadeT>ette 

a reaction of 2 to 27p in John report helped to stimulate interest . t u 0 r main^ -• - 
James. Among South African m Paterson Zocfaoms, 185p, and 


ntations, Patahng Ktiengto ot base m 
etter at 4^. foUow- Whim Greek jumped.?. 

• lowing Irish demand. 


These indices are tbe joint cessation of the Financial Times, Tbe Institute of Actuaries and tbe Faculty of Actuaries 


EQUITY GROUPS ). 

GROUPS & SUB-SECTIONS ! 

Plfiurcp m pwvDtlirtw *b«v number I 

of stocks (.er t-eilion. 1 


Monday, March 15, 1976 


Eat. Grnu i list, 

lirtex ! D»ys Krnii^--, piv. I PjH 

No. IChsm-c Vwldf Yield %| Katio 

1 % illaxi 'ACT inet i 
Corv. >t &3h) Corp. 

Is* a2% lT«* 3? 


CAPITAL GOODS <178) .157.87 ,-OJ 

Building Materials (29) ...I147.52 '-o.s 
Contracting, Construction (23) .243.21 1+ 0.1 

VlantriMl. <1R\ fa77.ft3 0.4 


FTid»V 

March 

12 

Thurs. 

March 

11 

wed. 

March 

10 

Index 

Nu. 

Index 

No. 

Index 

No. 


Highs sad Lows Index 


Since 

Compilation 


High Low 


James. Among South African rn Paterson Zochoms, I85p r ana . . Murehteo •; 

Industrials, Barlow Rand, 195p, the “A, liOp, which improved rj.1,1- nn strain gn to 7500 ’ou favotr 

and Rennies Consolidated. I50p, 15 and 5 respectively to a thin ^OiOS Up again - IJnSent; ’ 

recovered 16 apiece, while the market. Elsewhere in Overseas South African Gold shares r which fell 35 to 173pl' 
Australian Broken Hill Pro- Traders, Slme Darby awaiting moved ahead for the fourth con- m{e (40- down at 400p' 
prietary ended 15 up at 750p, Friday’s interim announcement, secutive trading day in line with nrofit-takin" after ■ i - - 
after 755p. receded 4 to lOSp, while Lonrfao the higher bullion price, which result.' 

Motors and Distributors had closed similarly lower at UOp. was finally 50 cehss up at $134 per . _ 

tittle to commend them. British News that Loudon and Eure- ounce, and the ns6 m the mjmst- 

Leyland eased a penny further to pean and the unquoted Ulster ment. dollar premmm. Cape,, local - 

2Sp while small filing in front Finance have decided not to go and, in later dealings, US. buying _ nirre • A NT) 
of Friday's preliminary figures ahead with a Proposal announced left the shares showing substan- 1115 Eo AitU . 
left Lex irvlS li chUJS^at last October whereby the former btim »d the G^nesmto^;. . . YESTERE ' 
<i74n r nrac on the other bend company was to have taken a added a further 5J- to 19fl-2--it5 awaj-xmi 

EJSpnifTVaMta ^ 50 PCT cent- holding in the latter highest point since February 20. . 

naraenea s to -jsbp- left the L and E 2 off at 37^- Far- Gold-uranium .produoers were swt<«ii Funds 

Reassuring comment that the eastern advices helped Jardine given an extrar'fifiip by the. opti- Dam. w* 


#! Electricals (16) j277.45f-0.4 j 15.71 

»; Engmeering (Heavy) (13) ...j l7B - 3 *' - : l8 - 6S 

6 i Engineering (General) (63) ...|144 .bo + 0.1 ; 15.27 

7 J Machine and Other Tools (9); 5a -83 +0.5 j 14.35 

aj Miscellaneous (25) (133.78^+0.1 [ 14.94. 

‘CONSUMER GOODS : : 

9 : (DURABLE) (37) ji40.22 -d.7 I I3.aa 

10 jLL Electronics, . Radio TV (16) ,157.61 -1.3 ! is.24 
n : Household Goods US) ...j lfll - 7B -0-x • I8.13 
12; Motors and Distributors (26)’ 85.05 1+ 0.1 [ 14.99 


■ 175.34 1 — 


140.22 -0.7 


uoiuc.w x. left the L and E 2 off at 370.- Far- Gold-uramum produoers were BWtto F«nds 

iq~ 3 b~i i 57 32 157 S7 15607 156 17 ‘ no 42 1 57 57 si 7& ao6 37 7 so 7i 1- ? eassur,n ^ comment that the eastern advices helped Jhrdine given an extra 'fiftip by the, opti- c m, - _Dy«. •«» 

10.38 157.52 ,157.57 ,156.07 156.17 110.48 .187.57 MjJS 30BJJ7 1 WJ1 | Industry was now heading for a Securities improve 7 to lMv and mistic forecasts urammn . de- to ^^J s BowU — 

3.58 ]i48^3i ias.34 H46.61 145.19 ! 98.17 ,150.18 . 45.11,' 233.84 f 44 27 J recovery phase spurred selected international Pacific Securities mand put forward m. tbe latest : S£m5Ei miTrim- ■ 

I | | 1 _ !<lt)fi/7ei| <6/UKi! £C^/72^ J Paoers including East Lancashire firm 4 at 124p. OECD and, 1 Internationa Atomic ont -.. ; 

which, ahead of to-day’s prelimi- Shippings were virtually Energy Agency report, which- is WwtadMi 

nary figures, rose 3 to 56p. ignored but managed . to close detailed tm page 11; for example, i* 1 "”. ..r.Tn'.’ 

__ __ Associated Paper picked up 11 to firmer for choice with P & O Southvaal. advanced 60 . to SlOp. ,S5W = — 

a.72 ,175.42 ,177.59 1175.29 ,175.40 ,136.61 I8i^;a‘ 202.S7 ! 94.4 33 j 3Sp, while Inveresk. 6S5p, and Deferred hard'enlng a penny to while Buffets gained i to £101. Totals — 

Sill) '(30/1/76): (2.*U75)| i6;fi/73i I iii2/76> I cutter Guard Bridge. 35p, both 91p, after 92p. South African-based Financials 


5.95 1 13.59 J 13.58 <148.31 148.84 H46.61 145.19 1 98.17 ,250.18. 45.11,' 233.84 4427 I recovery pnase spurreo seieciea International 

II! 1 iils/i/TCii 16/U7&I! ic^/72t j Paoers including East Lancashire firm 4 at 124p. 

4.08 ; 10.74 10.74 >241.90 ,242.96 ! 236.69 233.85 ,199.74,265.54 74.741389.33 71.48 I which, ahead Of to-dav’S Dretimi- Shinning 

: I I ■ ! Iie/lli I&U75/I iia/b/i2>; /8/1&74I 


: I I • I ’■ ! iie/lli (&U75il ild/S/Iri; IE/1&74 

4.30 I 9.33 ! 9.33 fe78.62 279.40 287.17 276.14 202.56 |Z79.40 96A9i 350.04 86.71 
i > I i ' I I ' It 11/3/18 ilbrlCi ,<&e/5,'63i 


j '(30/1/76): (2;U76» (6/fi/73i |1 i2/76> 

B.82 [144.70 144^3 ( 142^3 142.47 95.06 144.80 49.43 168.59 I 45.14 


South African-: 


to aoj. 
Financials 


Totals 


6.36 1 12.56 
6.29 ! 10.29 


a.uti iTT.iu *io.vi "J.ww +-r-r.wvj ■hinei nu.it 

,115/2/76) (6/1/75)1 (4/0/72/ ! (6/1/75/ 
12.56 58.53 58.26 57.91 57.96 41.19 . 58.53 20-lli 156.70 , 19.96 

/ 15/3, '76/: iS/inoy /4.7../W, ,(13/12/74/ 

10.29 133.69 133.67 133.42 133.17 99.49 ,154. BSj 49.651 177.41 / 49.65 

• ii26/3/78 1 (6. 1/75)1 ‘(27/4/72) (6/1/75) 


.29 (133.6 
1.01 f 14 1.1 


ACTIVE STOCKS 


4.49 ’ 10.92 10.91 ;I41.IS 141-28 140.03 139.95 81.69/142^8 38.39 227.78;' 38.39 

| 1(11/3/76)' 16/1/751 (21/4/72) (6/1/76/ 

3.49 12.26 12.24 !l69.81 160.15 158.51 156.96 95.65 ,160.15, 44.38 257.41 : 42.85 


No. 

Denomina- of Qosing 
tion marks price ( p) 


13 ' CONSUMER GOODS 
; (NON DURABLE (167) 

M ’ Breweries (15) ... 
is Wines and Spirits (7) 


84.931 84.80 84.13 83.82 43.13 , 85.05:19.91 170.69119.91 

(15/3/76.(6,1/76) Iltetie9) ! (6/1/75) 


Nil/pd- 14 
£1 14 

2ap ' 11 


|156.22 — 

... *163.30 1 + 0.2 
— !l85.89' + 0.3 


Entertainment, Catering (14) 204.67 !-oj 

Food Manufacluring (22) ...*i69.70,— o.i 

! i 

Food Retailing (16) .143.02 -0.1 

Newspapers, Publishing (15) —0.2 

■PncVnainfi and P.inpr 1131 ___iX08-74 —0,5 


20 Packaging and Paper (13) 

21 Stores (34) 

22 Textiles (22) 

33 Tobaccos (3) 

84 Toys and Games (6) ... 

OTHER GROUPS (94) 

25 1 Chemicals (24) 

I 

26 ! Office Equipment (10) 

27 j Shipping (12) 

zb ( Miscellaneous MS) 


k*» (INDUSTRIAL GROUP (49S) 


30 OILS (4) 


500 SHARE INDEX 


32 I FINANCIAL GROUP (100) 

33 ! Banks (6) 

34 | Discount Houses (10) ... 

36 j Hire Purchase (5) ... 

56 i Insurance (Life) (9) ... 

57 ] Insurance (Composite) (7) 

i 

38 [ Insurance Brokers (9) 

39 ] Merchant Banks (17) ... 

40 i Property (31) 

41 1 Miscellaneous (6) 


42 j Investment Trusts (50) 


43 | ALL-SHARE INDEX (650) 


1 128.38 -0.2 . 11.77 
175.60 '-0.9 i 13.64 

1 1226.23 '+0.6 • 19.36 

70.63 ’+1.9 | 19.53 

I i 

I '• ; 

-226.18 j— 0.7 J 11.56 
j 95.52 {4-0.3 14.38 


12.24 3.49 I 12.26 112.24 ;169.81 ‘160.15 1158.51 156.961 95.65,160.15. 44.23 257.41 42.85 Stock tion mart 

! i « I I I I * I '11/5/76 1 i6/l;75i i i i9/fij72V[iT(l2/74i Fisons ‘New’ ... Nil/pd. 14 

18.13 6.20 8.33 i 8.31 181.89 182.23 181.17 179.94 125.91 184.94* 64.53i 263.22 , 63.93 ICI £1 14 

25/2/76 'i6:1/75i j iWTZl '(17/12/741 cheU Trans do ri. 2aD ' 11 

14.99 5.52 10.28 10.28 84.93 1 84.80 84.13 83.82 43.13 , 85.05:19.91.170.59119.91 e7 a „ H 7 -I^‘Npw. Nil/nd 11 
l 05/5/76) (6/1/76/ 116/1)89) I /6/i/7S> Stand. Chart. New Nil/pd. 11 

* I I I . Lloyds Bank ‘New’ Nil/pd. 9 

13.47 > 5.67 ! 1059 - 10.88 156.29 156.63 156.31 155.69 118.90 1162.24 61.98, 226.08 61.41 Lucas IudS. £1 9 

| ! 'J5/2/76) 16/1,75* -<16^/721 [J3/ia74/ “Bats” 25n 8 

13.83 6.61 20.86 ; 20.86 262.93 1162.79 162.26 163.08 128.10 !l79.43; 75.58, 381.87 ! 69-47 B „ZZL h nil « 

! (2/2/76/ (6/1/76. : (2S/u/7Ci ri3/i2/74i gunnan uii ^.-. a. » 

9.96 1 5.43 15.34 ■ 15.24 185.38:185.34 181.94 181.95 133.51,185.891 80.42: 257.40 78.81 Dc Beers DefCL..- R0.05 S 

I • i (l6/S/76|i6/ll7Si .(13/7/72) !(13/12ff4> DlStdlers 50p 8 

11.42 6.33 13.85 13.20 205.17 208.87 209.56 209.60 116.43 S1I.Z6J 55.26; 329.99 ( 64.87 GEC 25p 8 

i | I ^ ,/8/3rt6i 1*6/ 1/75* ;»2»i2/72) (19/7/74) Grd Metropoli tan 50p S 

12.49 4.96 ! 11.31 11 25 169.79 1169.31 ll68J6 167.02.186.83 174.03 62.03, 81U6 1 59.78 inihnsTr^ fl R 

, I I -I .1 (4/2/76)l*g/L/75) I (1/6178) kill 12/74) fq^ncape *1 ® 

11.63 , 4.84 12.50 -12.50 143.20 .144.30 144.25 143.10 1119.30 155.88, 57.15; J35.08 54.25 Marks & Spencer 2op 8 

1 I I t (U)/llriaU76i 1/16/8/72) (U/12/741 Beecbam 25p 7 

12.29 6.50 12.ai | 12.21 183.97 184.34 184.21 183.28 133.03 184.34 55.08' 350^9 55-08 The abOTC tirt o] active StOi 

; / » { 11/3,' 7S iBjhTt'i «is/ 1/721 tS/i/ibi recorded uesterdiu in the OS 

30.06 7.03 i 7.42 7.42 109.23 109.50 108.85 109.15 84.43 112.50, 43.46 1 135.69 43.46 U 

i ; 2S/2/76 (6/1/75* \(3WlSt l6/l/75i Premium. 

11.77 5.26 13.05 13.03 128.65,129.52 130.87 130.61 104.53 136.24 52.63.204.39 52.63 

< I (2/2/74/ <6/ l/7Si \mflZ) (6/1/75) 

13.64 , 6^0 ; 9.45 8.87 177.16 174.33 175.60 174-38 116.57 183.19 62.91; 263.72 62.66 

, l (30/1/76, ,6/1/75* <17/9/©l (11/12/74) 

19.36 6.29, 7.88 7418 223.64 225.11 219.84 217.13 182.33 236.22 109.92, 339.16 94.34* 

; | 16(2/7® <6/1/75* | (2/8/72) (lS/6/ej) 

19.53 6.63 7.20 7.20 69.25 69.54 , 69.34 . 69.99 40.70 70.53 20.92' 135.72 20.92 

, I ! I ' I (15/5176* (6/1/75) [(16/1/70) iB/l/7a* 


Change 
on day 


1975/6 1975/6 


De Beers DeftL.:. 


4.84 12.50 
5.50 12.ai 


The ohoFC tixt o] active stocks is based on the number o] bargains .■ 
recorded yesterday tn the Official list and under Rule 1631 2) t e). sraten a * 0 
•Premium. - .. 


Option Report— 3-month Call rates 


NEW HIGHS AND 
e75/6 LOWS FOR 1975/76 

lOW The lollowtns - securities On umbers In 

,a* ; parentheses! sieono .those oucsou in the 
X»“ Shire Infortn»«air Service. Yestertfjr 
1LS - ettsined n«%* Hipfti and Lows tor 197S-76. 

- NEW HIGHS (6a> ‘ 

■ a* LOANS ( 1» ; 

an Ultramar 76C ’75-78 

-SJ AMERICANS ‘<7i - 

J-R 4 Assoc. Spring Colt Inds. 

27 Bell & Hawea - ■ • Eaton Cues*, - - 

m CatarpHrar ./Resenord 

Chunp'Oft let. •_ ■ 

631 CANADIANS (11 . 

51 HwtioVc Bar 

171 Brv*m & Jackson • 

-,:;0 BUILDINGS 14) . 

.1, MeCvlfle OWI8H * F*.rcl©UBtl U-J. . ■_ 
47 J . Whitson- W/w Wni 

116 CHEMICALS tl): 

rrgatns »•** :■ stores «» . 

1) te). Broom INJ WllBrnt on Wertwrtwi 

ELECTRICALS (2) 

Smam Weston ' Unkerf SdootMc . 

ENGINEERING (9) .. 

9nnw Cnfl. •' Slone- Platt. 

Brotherhood (Peter) Thvwon-Moette ' 

EcJIwti Hidos- . Weir Grouo 



4.28 111.96 ' 11.95 226.72 226.06 223.40 231.63 139.81 ;226.72 75.14 226.72 71.20 
■I I i I | ill/A.'7i', iG/1/75) (12/3/76) (1/12/14, 

5.60 10.55 20.53 | 9221 ! 91.68 91.26 90-29 1 89.60)20,4.78 45.34 246.08 45.34 


...'372.19 >0.4 
...*171.75 I+O.I 


.162.62 J— 0.2 


14.38 5.60 10.55 10.53 i 92^1} 91.58 91.26 90.29 1 89.60)104.78 45.34 246.08 45.34 
5 ! i ' 'I '17/4 1 1 1 2/1/70) i (l/9fI2) (2 1/75) 

19.41 6.65 6.59 6.33 370.85 376.14 377.89 377.46 368.72 432.64 194.38 517.00 90.80 

1 1 , j I 1 |(30)li76i.tbM;76i (5/12/72) /29/6/tai 

13.7K 6.16 ‘10.75 10.74 171.63 171.65 170.61 170.04 122.39 H 72.73 1 60.39 258.83 60.39 

I 1 ! (30/l,74i iK.,l."?6) (2/5/72* ] (G/ l/76i 


13.62; 5.39 , 10.80 ; 10.73 1162.91 ,163.06 .162.09 1161.51 *117.09 164.061 53.19 220.17 ; 59.01 


'iiW/l/76].ifi/[/7d| | (1/5/72, I(I3/12/T4) 


VUUUII ncuvi I VMM »M«*V« Ecnwr* Hidos. .Wdr G/vw 

“ ■ - MKher & pun. wevbum Eng. 

OPTION DEALING DATES STEPC Land Securities , hesney stonier mm. 

First Last Last For Products. English Property, Adams Foods f«»’s shscuh* 

Deal- Deal- Declare- Settle- Samuel Properties, British Land, industrials msi 

tags ings don ment Town and City and CharterhaB £Sg’v» ‘ fcuSSfn rr.vzA* 

Mar. 16 Mar. 29 Jnn.10' Jun.22 Finance. A “ put " was taken out - 2£SL Ex *2£!"* 

Mar. 30 Apr. 12 Jun.24 July 6 in ICI, while “doubles" were she/soo sowcirors taw 

Apr. 13 Apr. 27 July 8 July 20 arranged in MEPC, Town and •g«»*k^ d#c 

“ Calls " were dealt in Lonrho, City English Property and KScMso* rnt — niima it.*- 

— a— Tnmsoort Dvipt* 


Hunter. Burmah Oil, British Land. 




51g Uovda Bank. 
7 .•■tefi.- 


Nat'IWert Ban 


5 Shed— 25 

6 Ultramar...—... 20 
20 - : 
27 Mioea 

40 Aa^loAmer^... 50 . 
10 Charier Com.... 16 
13 Uhan'rOn/ Fin. 6 

4 Cium, G*?)d 16 

6 D*> Beers De/. J 35 
F. S. tiedoMJ„..;350 ; 
Great Boulilw...' 12 
3ig Hnmpfrjn Ar^aa! 12 - 
41; Hampton Prop J 4 

3lj 1 100 . 

8 tiiorbo j 12 

18 ti/aUne. 55 
10 (Viseidr-n 65 . 

3 la Hiw.Me.vn 1200 

3l- M»nT. Zinc j 17 

4 Welknm 65 

WeMAiw [ 40 

Western ll'og.j 18 

Bnt. PetroJeam! 40 I 

Bomb Oil — J 7 | 


Lesn*y products Tr ans port Dvlpl 
• . INSURANCE (1) 
Travelers Corp. 

MOTORS O) 

Assoc. 6n5tneer.no KeniMng 

C/avton Dewandre Net son 

Stoekfii (Robert* 

PAPERS O) 

East Lencs Paper 

SKIPPING Cl) 

J * e ‘£ 0 -' J TRUSTS CM 
Caledonia Inv. Daloeiv. 

• OllS Hi ■ ■ 

Pan Ocean 

OVERSEAS TRADERS -(1) 
O ce an Wilson* _ _ - 

MINES 131 ■- 

A.M. and S. Peka-Watlsend 

Souaalnnlle 

NEXV LOWS (6) 

ELECTRICALS «) 

Steiwrood 

SHIPPING <1» . 
Reardon Smith A__ 

. OILS (2J 

CCP Nth. Sea Assoc. Timor 
' MINES 12) 

Roan Cone. Toaefcab 


166.16 —0.7 


money mmmm 


Small help 



455.77 456.99 ,446.58 443-59 ,456.42 i32B.43.281.66l 565.87 

123.01 1123.01 J 123.61 j 123.73 | 86.19 il»SSi: < ^«Sfi| < 186!& 
I ’ 1 [l I2/2/7S) 1 10/ 1 (75t)i 12/2/76) 

216.11 ,211.54 207.15 [197.52 >414.14 1467.74 183.83 567.7B 
I ! 1 (27/5i ; r i/3/73 1 1(13/7175) 

97.86 96.33 9436 93.87 1 109^9 >141.34 80.58> 17B.90 

I (30,6) ;i22/l/7S) (28/1/eai 
97.31 1 97.41 96.69 95.12 91.32 114.4gl 68.91 125.43 
i 13/6/ ,f2/l/76i (12/1/73) 

935.83 .235.59 233.50 932.82 1 196.76 25223 1 07.37* 252.25 
1 1 1 iSOfe, 1,5/l/JSi (20/5/75i 


Bank of England Minimum 
Lending Rate 9 per cent 
(since March S, 1976) 
Day-to-day credit seemed at 


ments over revenue transfers to- early part, and funds were avail- 
the Exchequer. On the other hand' able at the close In the region of 
there was a net take-up of 3 per cent. 

Treasury bills. . Short term fixed period tatoresr 

Discount houses naid 7* r^r ' *»tes were generally easier, wift 


BASE LEN 
RATES 

Allied Irish Banks 
-■American Express 
Anglo-Portugliese 
Henry Ansbachei— 

Banco de Bilbao.. 

Banco dfr. Jerez 
Bank of Cyprus Li *1 | 

.Bank of N-S-WU f* J\ | 
Banque du Rhoneji | u 
Barclays Bank ..... 1 * 

Barnett, Christie E 

■ Bremar HokUogs > ••• 

Brit- Bank of Mid- 

■ Brown Shipley' 

Canada Pennanen 
Cayzer, Bowat»Cr 
Cedar Holdings - 

■ Charterhouse Japl ' 

C. - E. Coates ..... 

' Consolidated Crc 
Cooperative: Bini 
Corinthian Seenri 
Credit -Lyonnais . 

G. R. Dawes .... 

Duboff Brothers 
Duncan Lawrie 
English Transconi 
First London Secs 

■ Antony Gibbs 
Goode Durrant T- 
Greyhound Guari . 
Grtadlays Bank - 

■ Guinness Mahon 

■ Hambros Bank . 

Hawtin & Part&f 

a Bill Samuel .... 

' C. Hoare & Co. 

Julian S. Hodge, 
rndnscriai Bank of- . 

Keyser UBtoanh . 

1 Knowsley & Co. I 
Lloyds Bank 
London & Europe 
-London Merc'tiie < 

Midland Bank 

■ Samuel Montasu 

■ Morgan Grenfell - 

- National Wpstm 
Northern Cormn. 

Norwrich General 

Portman Guarant' ,. v 
P. S. Refsop & -■* 

• Rossrainster Acc\ 
Schlcsinver Liroi ^ 

E. S. Schwab,...: 

- Security Trust Ci 
She □ ley Trust : 

Standard Chartei 
Thames Guarant 
Trade.Developme 
Twentieth Centu . 

..United Bank of 1 \ . 
Whiteaway La’dl 
.. Williams & Gly 
J- 'Yorkshire Bank 
Bi M<*ntwr« of the A t' 

Committee. 

[ ” T-dny depoatfe Siti. . 


INTEREST 


Monday. Jlerch 15 ! Friday , Thura. I Wed. i Tuee. 
— j SUrch l March { March I March 


l Monday J Friday ; Thnra. Year 
I March , March j March ago 
8.04 (appnax.1 


uay-to-aay creoit seemea ai Discount houses naid 7» Mr were generally easier, wim committee, 
first to be in good supply in the ^ t fo secured rail i„ n r, 0 *** three-month Sterling certifi- - Tduy depoait& . 

London money market yesterday, !*" ired loans at cate yield easing - jo 81^8* per Mr/ 

but the authorities bought a small tae start, out as tun da became cent, from per cent and - t Way deposits on boo 

amount of Treasury bills. The more available, rates feU away to the one year iB-3j: per cent. %, t0 J 

market was helped by bank dose at Mi per cent. In the afiainst per cent .- . . . • . ?■ 

balances brought forward, and an inter-bank market overnight loans: Rates In the table ..below ai»e ? r 

excess of Government disburse- commanded 7|~s per cent in the nominal in some cases. - ■ * ■ CaJ1 flcoos ?* <wer E 


1 

1 Consols 2}% yield 

1 

! 14.08 

14.00 

14.09 

13.86 

13.83 

j 14.04 

33.83 

I 

13.73 

i 

13.8ft 

2 

| 20-yr. Govt. Stocks (fl) 

42.30 

;23.20 

49.35 

49.33 

49.76 

49.74 

[ 4 923 

42.28 

50.34 

52.61 

3 

20-yr. Red. Deb. & Loans (15) 

50.08 j 

il4.76 

60.43 

00.45 

50.53 

60.64 

6049 

60.X7 

5029 

49-51 

4 

Investment Trust Prefs. (15) 

49.33 r 

14.02 

49.79 

49.62 

49.66 

49.58 

49.59 

' 49.34 

49.61 

46.08 ; 

5 

Coml. and Indl. Prefs. (20) ... 

i 

6B.82 | 

13.87 

68.60 

e&ee 

68-49 

eaaa 

68.54 

69.00 

/ 

69L20 

f 

65.53 


Sterling i 

Oertiflcates lsSertnak 
of depnalta I 


Looai jLucoj 
L inhority nqp 
dapoatt* bo 


Sodteo or Croup Baca Data Base Valac 

Overseas Traders 31/12/74 100.00 

Engineer/ (Heavy} . H/V/71 1S3M 

Eafllneerins (General) JIA3J71 153^4 

Wines mad SpMm “14/1 /TO Mj.TS 

Ton and Came* 1511 / TO U5.72 

OWtn Eaatpmcat Ihfim 1*2.74 

Industrial Creep 31/12/70 12*3 

Mltceflaaewis Finmfal 31/12/70 128.U 

Food Mnno«actnriiw . 29/12/07 11/U3 


Sealoa or Grasp . Base Data Base Value 
Food Retail! ns 29/12/67 2HU3 

iBsnraocc Broken 29/32/67 0647 

Mining Fiamce 29/12/67 MOJO 

All Other 20/6/62 MOJO 

2 RedrmptiOD yteWL FT4teaar1ni tadiens are 
calculated by Extd Onarnneteahoos LUnlted Ca 
member of the E xc li l Mt Tetearaph Groop) en an 
IBM 318 computer. 

A new list of the constituent of the FT-Actaarfes 



Uxsj Auch. 
negotfsbte 

bonds 


flte-as* 
9U-&* 
94 9 
102 * - 94 t 
IQif-lQ 


finance 

House 

deposit 


8*8 9 
9914 
8Tj-91b 
S ta-97 B 
9S*-10Ss 



CORAL IN 

Closed 

' LG: 1ND 
COLD 132 


Share Indices b new available From the PaUUbors, 

the Financial Times, Bracken House. Cannon Street. . . . 

Condon. EC4P 40 V. price Z3o. By post 20p. t Local authority and flnanr* booses seven days’ notice, others seven days’ fixed.' ' ■ IMS£t-Xcm> ' locst fitt flrartty aujrtyaxt 
constituent change: Amawamated Investment rate nm*(n»nv three years 126>12} per cent.; faar yean I2J-HI per cool: five rears 12143 pct esat 9 Bank btU raos Instable 
and Preporty u par cant. 1WX2002 has been replaced are brains rate* for prime paper, buying ralefl ter tonMnomh bask hole 8* per 

by English Property Corporation 91 per coat. 1997-2092 cent. Approximate Benin* rate for ane-monUi Treasury bins M* Per cent.: twtMWntn 36 -8* pe r ewn.: snd nuBe-nxmts 
CTD-soar Redeemable Dcbentwes). 315^-87^ per can- Approximate selling rate ter connonUi bank hflls Stlsz-St per cant.; ^ 

RECLASSIFICATION: Granada Creep has been month Si per rent.: ter onMnotnb trade blJte «8J per cwl; woJwnrih ! ■ per txnl .1 anJ fhree-mnmh ftrSUw cm. 
redassHtad from Entertainment and Catering to Finance Hunt Ban Rate (pobtbhed by the FtoaBce Homes Anodadoirt: 8p« «Bt i f«m Marra Xr OMaZvk 
El aorlcala. Radis and TV. Deposit Rate .ter small s um s ai seven days* notice # per trail. Clearing Bank Has* Rnte.fw landing 9i. 90s can. Treaamr 

ailb: Average tender rate of dlscmmt 848X1 per cue. ■ - • 


INSURANCE 
^ • RAtEH 


Property Bond -table, 
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Ti' r - gs -. •rr -^- - ■j 


^ :5W1& 1976 

v ' : r.- ■ . : ; ■ • ■ — - 



UNIT TRUSTS 


. -tAM* Tst ' W iiasnun W. Mgrs.? <»nci 

‘^T^j *T“ _ a* Mfoeins L»wvEC3 •• Xl-834'ri] 

'<3ri*li*iU»flilcAyl«B}»*y.‘- ■ •Wsfcl-BI'JnwKDB 0940 ..ZBIOL .7 53 

II ■ JSS--' 58 

• ?££ -Tri^Wt '"-’■• -wj i« jEPriBtttSr.. §?• - •"; ' 512 

, 0«1 TK ; - r -D« -"■riTJ'fl ^ JWf .... U4 ' 24 _ . 4H 

tTlburtnrGrnti^ (a) (g)\ .- - ■ V a .'“ 

, w H*f . nwdarBrt-ittt-oiji'Efiicc . British Life Office Md.? la I 

‘ 2*S Lra- XHWnVaKJJETMl 59J« . flcfimro Hit. TimbnOee WclK KL-08B? 22271 

m B» • 5*W-M - XM BLfirUiaMjfe- .:..(•*! ■ ; «j>-.-0.1|- SO* 

utSnd.'^vpT.. -s*j ~V3 s« 6*9 . .» 375} . . I sja 

Wine IHrKI -Mi -J 3J7 K 2 S3 f ?*? 

; fclntIJte*---e aj '‘ -Ef* -OJ SM ;BUJtvjdead*. _ lDSJ • 37.?.. - I 661 

m. 4rAj.-..WB . -- 37.4 -MJ5 5S1 Rnc*t «i M»r. 10. Next dealing Mor 17. 

f 5£^™T“ ~r Iff Xr**» ShipV & Ce. LU.YUWO 

, iVSSi*.!.. M« - 3BJ -“si . 2s FoundeniCt.ECS • . PMM BS20 

': .HI 9262 123 BS Exempt Mar I..— |lN,6 ' -MS.?”..'! 4 70 

aeFmvd.. 111. 4&oa ^oi -fc» . .-.- -' ‘fnctPOQ MMtli IS. . 
iSIii' mV* *tl Jff CS**1 Uf? Uait T*L Mngrs. Ltd? 

gUMT^I' ' S? , 2U« 01 £2 MSmbar..1w«B*r.H«l*. .P HorSiia 

U«J.ffcMi._ 3.7 -Mi .I... 4J5. UH. Gem Dm . ,;gU- 5JJ'*, 4 « 

rt««rira_ sail •• 354 +DJ £SS Do. Co. AecoOi—.. Bn • . 57.3-0.1 0 02 

|Fural 27 6 . . 3Lft +02 1ST Do.lue DrilL-—:®? . 3t.« . . 734 

■jDUUCW.l-pa.S , , H97J .J.4 B.W-Oo:Idc.AC«iiii..„& 4 3i5j +0.1] 734 

icher Unit tVnrf Tf fV . Caper (James) JHagt lxd.f 
SU tcal-atH • • oi-OMioio J2L^ Srt * dat ' I SV B « „ ^■ 01 Sf 8 ®' 0 

. imiyMane . ***±-1: 7.n fg£: : ~~$74 ' S3 " -| ?.S? 

hoot Securities Ui, (a) <e> «• Mar 3Ur. n 

iSi,£N(t E^s still , '• <ais3Q lid Carnol Unit Pit JKgrs. LKLV (aKc) 
Gtairtxi.v- Bis 3 u Mdbbc. Nfr«e*ill6«pco-T>Tia 21® 

a. DnrisU- - .• &4I ■ •-• ' JS OriiaT.^ • tli ...:. 1 3ia 

uafu.- a* . . atJ] . — 3.4* Da Arc«M-i;ii!u.~.S7i .. h3 } 359 

n. va*»t-_ a*- 3j.7j _...-. 2-S K'u^vi^sd — Sja »3 — | am 

e.Uma-it B.4 •- ;35» ... - - 4,w mkAccmn-fnlw ^px* . 3*3 1 827 

>U,>- JZZ M2 .: , . «4 -,... 32 ..- - - Next d*itin£ dv >4ar.l7. 1 

ImtAcd., XW 1 ’.'.'. • n9 „.,,, in mtm- . . >t . 


: il llaxnbru Gronpp (a) (j) % 
,« I l«f . BsttOa," gf eat*a A' £mx 
1 2831 er 2MMnnr^0e7Mi 59]« 


’ 'tftr 


■ Ml 

«L2ndJp.V 

Ue lac T*t r 

w-SnS”-' 

• rspiurnt,^ 


fflfte: 

; }. 

aePmvd- . 

r-nry. ... 

tarCa*. . . 

ilUcceX: 
no. rend 
floeHt*— 
iFuiul .i' 
•mrtJlxri 


275 ~&2 

37.« ■*03 


G art more Fond Mana«ers¥(aXj;i 
2 S. Mai? Ax*>. BC3A SBP. 01 283 


■ ziAmmrai! T*f- . ,f2S 8 27*1 - BJi -1 41 

KnibflTrt 'Ace 1 . J7 2 40 (n 3U 

<‘ntntal P'und.. . 1255 334 J| *0.5 318 

Kx«Oi»*fnmU WJ 43* -03 5B7 

IliCb/nf-emrm^ 00 2 43^ 1010 

lacaarKnnd . . 518 S5 7rf -0J 7.33 

In*, imn*.: 0305 l40SU00fa 323 

U <lm.T»<Ac« ► 128 7 30.4f 1 62 

Gibbs (Anlon>) Voit Tst. TA&&. Ud. 
23. BlonilicMSl- ET2W "NL. 01 SSS-im 

ia.A Gibbs (4c 4 31 *011 1030 

taiUGlbt* GJhtt [27 2 .29.3 .1 520. 

Deal ins «wj 'Tuck ttUnf 
Govelt (John I. V 

77. J '’eriDaWalL t.l2 01 S8SM2O 

.SiorkhJrtr Mar 12 |U1S 117.81.. I 1 W> 

D« tecs*. Unit S»5 137 3 *. ! l.U> 

■ Next daaline dar Marrh 215 
Gnevesim Majiageraent Co. Ud. 
SAdrh]ianiS.El‘2P2DS. 018064433 

Barrmeton Mar 10 1170 J 178 4. «*1 

lArcnm. Cnitsi ..[174J 382 U . 4.41 

finish raitar 11 Jl39 1 145.7) ... 857 

( \cram I’nttw . . 1134 1 14S 71 m. . 057 

Kndcttoar «ar 3 .. 1542 l*lil .. 291 

irchesUrHw iS-IMi l£iD8[ . 242 

U BrtsvMur 10 175 3 78.% 422 

Guardian Royal Ex. Unit Mgrs. Ud. 

fiwal Excbanjr, EC3P SDN. 0187880] 1 

lag) Guardhill T«l ■ fS-5 7 «Om(- 02| 425 
Henderson Administration? 

firc.nier L- T Admin.. HqyJrtfih fluid. 
Brml*«d.EsM« , 0777227300 

<R)Aaarali»B. „ SW7 42.1a -01) xv> 

(icirap, AMtim .._ (27 9 29 7ra-0 1 4 0* 

'siEuropara .137 * 400 -D 7 171 

<r« Far East — W7 4 537 -05 1.40 

iCFinai. *ITV.._.B14 23B -DJ 3t* 

■Cross Feb. 38 . .. p»7 . 1152 3 71 

•el High Income . kl7 445 015 

'gilnc a AxscLs . to 5 250a .. . 5 JO 

icilMenultcnaH... (23 B 253 2*3 

iJ'NUi. Anwnean .W® , 41* -01 Z73 

'4l0il.NA.SBl . -BZ9 24J ... 47* 

Worldwide Mar 12.1*7 8 72*j . 550 

11. Auiin Friars. EC2N ZED 

Cabrt MarlO ’,672 7151 1 <W 

•For i« n&ejMti iudds iw!v 
Hill SanmeliUnit Tst. Mgrs.V (al 

45B«chRI.EC2P2LX ^ 1-628 B0!S 


3E*U0 

wu 


■3 *1 . vmarrn House. Nwcaslifrepon-Tj-na 21 IBS 
361 OlrUar.* ^^BfJ *2.3( ...T. | 35a 

ia g^gshs , ?-|i ai d il 

9,99 Do.Accwn.t'nltA -.D4* . 3*3 ..... 829 

4.0* .... .. --.Nect dt+Ua£ dv »tavl7. 

durterboHBe Jajdiet? . . 

*5*' 1, P«t«TiaiS*r Boa. EC*. ' •' 01-3483090 

CJ. Iruerrun mjt 242 2.15 

jig Acairn. Lum 250 26 J . . 2J5 

ffi** CJ Income a-. 12.4 34J . STB 

7„ -CJ Jin fin — £7.6 29.4s +0.8 ZJ0 

. 5i*» Acetun-Urwia. . -.'. 29t - -3SJ* +0J 2,50 

7_ CJ MJbc.T*.^. H.» 24.- ... 290 

iff Acnm-LBlk— - „p45 - TLA ... 290 

.- Trice .n Hkr. 10 Ncxhdtj. Stsc.. 17. 

■ lo Confederation Fluids Mgt. LttLV (at 

' 7J* .120 HtsentSL. mMAVj ■■ ‘ 01-437 OMO 

5™ -Ompii fund ..RV? .:305| .i...| 454 


Grapnel—. *45 ... 26.7 ■ 

t. Onto— .. 8X3 - , g1 *5* 3. PAnmaKer 8ou. EC*. ‘ 01-348 3C9D 

KT^ -Si ‘ « « ,T« cj.mwnun ha 24a — s.15 

. »5 2SJ Uiv immL [fpitt Kd •’ . 2_K 

— ft? ''S4 ■ JZ4 * S^ncocac s — Ji4 34J 8 70 

H*«0»‘ -*g-? CJfllre f3n__ — £7.6 29.4s +0 6 ZJ0 

WSU4&-. 143 . -,-1550 +JJ M* AtmaUnili. . 29 8 - * -3SJ* +0A 2,50 

- ~° £ CJM.Inr.Ta_^. J2.8 24.- . .. 290 

r.UfrMt— 2i-fl 22Jk -jMi4.. .ASM Agfl flL ialb:. Ml - TLA "... 2 og 

■ «* rHfl ' 22 ■' * Ticc m MK 10 Noeh^itac.. 17. 

{^smCT Ml ' 221 • 342 Confederation Fluids 3f*L Ltd.V (at 

w*v-r -■■- »* --■? S? * 0-1 jiao hv ntau . mvtAV ■ 01-437 um 

tJtrav rTues. TtWai fllm ”FrL •• Cosmopolitan Fund Managers. 

«•_+ ns—' r.ju 7 , T jocBe Hon*e, lowdBn.Bad, S e aeonsfleid 
-iy Unit -TsL .UiLf.CaMc): Bucks ■ iihmsjtiss 

TAxp-CCSASEN. ' 01-2884141 Cfisraopoi o GHi W_p7A laPJ -0J( 571 

vaJ. -I** 'Corae'-lDTeatgient Mgmt. i^td. * 
ft rtb. lt. Ncxt.sals dv.MiK. n. 72J0.GKeb0tue AL ArlmharT. 02965041 

J Unicorn Ud. UOU) -- CoynoGnwtt,:.— l»fc 2X7)^ 558 

Isol 2S2 Jtoiford at. E.7. 0AS34SB44 Crescent Unit TsL 52* rs. UdL fai (g> 


Legal & General Tyndall FnndV Minster Fnnd .HanagerJ I.td. 

IR Csnnigc Kwd. Bn«luL ■ MinwrllM .'Arthur A. EC4. 01-«!3inr*0 

Di» 1 nuMar'16— M-l k 494f I *M »«w rtwt !3jJ SB I 461 

Acc.lnitSlar.W. ©4 * 56« . . .. 4JB Do F«empt - . |705 74% J *55 

\e>( --iib, di? April 14 

Leonine Administration Lid. Mutual l r nil Trust ManagersWaK*) 

28 Throe mon no Siren. J7C2CA.V 01 -296 1 171 15. Copt to I Ave . tWR 7BUL Ol-me-UXU 

l4»> Cap Fond \S»5 57.41.. | 690 Mmujl-Scr. Plu+ . .140,4 4341 -6^ 679 

U»ds Bk. Unit TsL Mngra. Ud.?ia)»,^ h ^ 'K* g| M i« 

Z*'3s£Z l ' s * > *'’ oiw i x** u "” Ili,tbv ' ,i 13,1 ■ 531,1011 

FirM iBalP-il .. .-. W19 «0--01 4J| . •• - 

Du lArrupi.i 579 566 -o.l 4ji National Provident Inv. Mdgr>. I7d.¥ 

’ Si 'a 3 - ■ 42 7 4sJ;.J 1J7 

RsSK&r || - gi :Si 3M -4 337 

Do .Urura . >73 5oS| -0J fMfSUmRSS? . ig. S U71J .. .1 371 

Lloyd s Life Unit Tst. Mners. Ud. Dinr.irwiv* „ . 1261 l«M ,_..| 3 71 

Biaraaraii, 

JS&BEK » w •- 

I m: Dealing- 18. Csnvnec EW. Brikiol 4j.Lcl6hao.“-«<r^B. 0< B37»H4 

BSB97LA teT23=>41 Capital lAceora.! . 157 7 616/ +0U 3.65 

Capital Pnorm- 159 0 •6311.051 3ia *“«5Sv.-- • Ini 


145.g ... 857 

1457} . 857 

16li! .. 291 

10D 8 . £42 

78.91 472 


Du i/Verupi.i 

Second i Cop ■ . 

Dp (Arniir ■-. . 

Thi rd 1 1 nrrifnci 
invArrurn.i. .. 
Vcoribiblnr i 
Do lAi rurS.'...,. 


nu Mitw«ii"i 

d:d)S 

13711 ...1 3 71 
IB M .-.J .3 71 


National Westminster? (a) 
BB Sf D65 ® I, 4I.Lo»hbws.BCa»£Bl' 


Capital Pnontv . 
C^ttalnr ilrowlh 
Do AcL'uiu 
Financial Pr nj _ 
Do+Acrum-i. 
Nigh lac- Priority. 
London Wall lot. 


£BTS3224]CspiwllAceum.i. 1577 

♦o^i » n tacflmff — ■- • IS § 

.ffS VlTiOnr-l^J >13 5 


25.4 -0 9 

259 - 0 9 19.00 fiS™fiP v IS 5 

147 -0.1 4 07 twrolov;.. 160.5 


0IB37 9CH4 
+01} 3.65 
-0* 5*4 

... 3*2 

. 39* 
-02 673 


16W-0.1 
473 - 
98lS.rO.] 
IIS .8.1 
33 01 -03 


JThura. —Frt. Cosmopolitan Ftrad Managers. 


Mgrs.? (al 
01-6288011 

<h>BnliihTro«. 11311 140 31-0*} 4 72 

lnl‘1 Trust -.... 32 8 JSU-Ol} 275 

■Fim]|arTm*i.. 665 71 3 -05 2 68 

'h apilalTloa... 246 2*3-0] «87 

■ biFi funcial Tsi . . . 7B 9 84 4«l -1 1 4JB 

A*U»cooioT*L - 230 153 . 5 95 

iblSeeuntyTnivl... 444 47 Sal -07 498 

i Mil eh Yield T«i )23 * 25 j| ....T] 778 
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i Arru m Unto _ . 149 8 
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Srntx Rdiourrec' 679 73.8 - 0.7 381 
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VfcGClydcCCBri - 5*3 59 7 6 “ b£2StVc “ ' ‘ 26 5 mB-Vi 6T2 
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i Aecum. unit?' 

General Mor 10 

lArnun I'nltM .. 
Europe March I 
lAcrum I'nitai . . 
%*Fn nChy Feb 17.. 
•Spec. Ex Mar. 3 
- ■flccwcn' Mar 2 


792 819 

90 4 936 

1547 1395 

176 0 1832 

58 4 60S 

60 1 78.9 

& »i 

U49» 128 7 e 

1313 1353 

1328 1369c 


Target Tst. Mngrs. Ud.?uKgi . u .... 

7 98reamfBidst.EC4.MKt 012431777 1'Bll Trust Acrount & Mgmt. Ud. 

72-80 CaiebmaefU. Ayie+burv f*a. MineinE Lane. ET3M.1DA 01-92349! 


7 9 Bream* Bids* . EC4-% IKI' 
72-00 Gaebniae Rd Ajtoburt' 
Target CoBJnwdilV 26* 

Tarcct Financial [51 2 5! 

TragA Equity ]3*S 


'•For lav csemi* lands only 


Targe: Ex. Mar 10 05*0 
4Da Acc. tbuu . (1937 
Target GrcKih . J2S 1 
Targrtlnil . (291 

Da Wim Lmln . JM) D 
Tari« liw .. . .u27 

Tat. Frof Mar 10 - M0 t 

Tcl Inc (225 

T;l Pr*i 113 1 


284 +0 
550a -1 
37.2 -S 
1*4.8 *. 
1997 . 
26 tn 

31.1 +D 
3£1 +0 
2*4 -0 

134.1 

24.2 
1*11 


-M 18 


FnanH+e Fund. . 11*0 
Great Winchester. . 18 1 
*41 . Whiter Oticas.. 174 
Wielcr Grib Fnd 27 9 
Do. Arrum. . . 24 0 

Wirier Grouih Fund 
5-8 V I nr me lm, ET9M 3DX 
Im-ntiel'niK. ". i££4 
Aecum l'mw 1240 



01-8234051 

123 0 

40* 

19 W 

IV 

Iflte 

329 

24 2a 

4 44 

2b 2 

4 44 


niasj*»i’ 

24? 

| 1 444 

262 

1 - t 48* 


vferSfi - ' « • • I - tw - G - * A. TSL <•) (6) 

.....fill's 125^ 6 91 S. Ra>'lctgh lid. Brcniamod 

Tim Sub. day March 


<00771227300 
^*J0 ..-I 467 


INSURANCE, PROPERTY, BONDS 



Good [ p^c^nmtt £ iii-497S : 

i CENTRA has proflied well ‘froni. Ae- favourable 
? lentoothe G«HKU£ 8 bareaiark?t.- ■ . 

eipatiiig the ' upwari- 'treritr oF. share prices, lie 
icnt has increased the^hokiin&s irf CONCENTR.A to a 
, able extent since antnam 1974. Timas of declining 
‘ 1975 were used for &irilier purchases of shares. At 

uing of the second . upswing on the stock market in 
>J?CENTRA was ;.Mly invested in shares, 
'purposes of the 'dividend distribution, however, the 
.was made -up of 8^1%. shares at the end of the 
against 85.78% at end of 1974. 

was the background /to a very good performance of 
TRA-Units during the '.past financial, year. Taking 
Hint the reinvestment of the dividend distribution 
in -i’ebriiacy - 1 975 . - al growth of " 36 JL% was achieved, 
i .ndation of the f^hd - 20 years ago in Warch 1956 , the 
in value oTjOfe . XJplts 6 F GDNCENTRA has been 
airing into ' account* reinvestment of >11 dividend 
ons. •.'-C- ; 

' ride nd of DM -ISO will be. paid p«rTfnit, the same 

- ir. >•; •-• .V: '-'t' • .- ' ■' ' ; ”- : '. 

r 375 , CONCENTRA achieved a favourable inflow of 
al. With Units Issued to the total of DM 211.6 million 
options amounting to. DM' 62.5 million; CONCENTRA 
t inflow of. DM 149 million. Thus, “the number of 
circulation, increased since the .end of 1974 by 
o 76 , 020 , 535 . 

et assets of CONCENTRA roee duriiig.tbe financial 
by DM 46 L 3 milBoa to. DM 1 , 692.7 million, due to 
-ymg capital inflow and /price increases of the 
f held by the Eund .' 1 ■ ■ . 

s ollowing is a. breakdown vf the net assets of the 
?r 31 . 12 . 1875 : . . - 


Abbey Life Assurance Co. Ltd. 

1-3 Si Pauf- Oiurchi-artl. EC4. Ill 3» Bill 

Ekpiily Fund. .129 0 - 30 6 . — 

Bquily Arr . 23 1 24 4 — 

Property Fd 113 9 1241 . . — 

Proptru Arc . . . 1152 121 3 . — 

Sdecuie Fund 6*5 701 . — 

Yon ucniMe Fund. UIB 1177 — 

Main Fund . _ 105.8 U14 .. . — 

Phis Property 124 7 1313 . ... — ' 

Peas- Snipcuvc . .. MS S 641.— 
Pens Security ..... 108* 114 4 . .. — 
?eis. Haniyjrd — ...127 3 134.1 .. — 
VProp Fd Sr.4 -. 974 1026 .... — 

VMan. Fi Sor. 4l_.. 99 9 1052 — 

FEqoity Fd See 4 ... 3*5 . 25.8 — 

9C0nrTa.Ser.4- ._ 9*1 1012 — 

VUoney Fd. Ser. 4 9*2 U12 — 


Cbrthse. japbrt Life .Ass. Co. Ltd.? Hambro Life Assurance Limited V 

1 paienHjHM-Rmr.Ei'4 0I-M8WW 7 Old Pau-k Lane LonOun. H'l DI-4H90K 

Enerie- Bond* - B5? 26 *' t — *Fl>«a Int. Ttf 1111 117 JU . 

Money B* . . §6 6 2L0 .. [ — Hambro Eoni I y — !3£* 1394 . — 

ManaEei) Bd.v .332 S# .... — property . 125 h 1323 .. . 

Equity Bdi. P00 31W . I — Managed Cap 1117 1176 . 

The City of Westminster Assur.Soc.? »§* H7 3 +07 — 

RipjucvJ Hui*c. C WTiurtiorte Road. TT c ^^ r ??I5 +1 ' 1 - 

SSfef-^ w , b,* 014 ’?"*' r »?2 l%l +03 = 

Priyl’n* 1*03 MJ( . ...| — Jpe,, b S Cap"! _ 1055 1111 ... — 

The City of Wminster Ass. Co. Ltd.? + p " 1 *■& a»._ . no o 116 .. . - 

RinsMeed H«ue. 6 Whiiebone Rand. _ . _ . 


•.nyaon. imiiiA. ui-mim 

~ Fi rtf Unli m* 16.®} . ) -' 

Fourth L'ml } 574 I — I — 

“ Pr'iyl’n* 1*03 5fljJ . ...| — 


_ lYevStm.CROajA. 



Albany Life Assurance Co. Ltd. 

01, Old Bu rilncum s . W.j . 01-437 59K 

WTtd Money Fd. »75 102.61 — 

9Do Aieuia LOO 5 1058 _.. — 

VEquirr Fond, 1318 1387 — 

,TDo 4rrom 13*7 1431 ... — 

irfTopmyFUiid.-.. M12 10*5 .... — 

▼Do Arrum . 104.4 109.9 

VFrvdlnt Fd..— .. UX24- 1075 — 

VDo Aitura-’i 1895 1110 .... — 

VMplelnv-FtL..... 122.X 1285.. — 

90o. Arrum 7. . 1258 1324 - .. — 

Hid Moiu Pin. 100.7 1060 — 

Do Aecum...- i*. 104 3 1018 — 

Prop Pm. Fund. 1052 210 7 . .. — 

Do. Arc lira — ... 103 4 JJ4.6 — 

Fix. InL Ren -.1000 1145 . . — 

Do Acrunu 1126 118* ... — 

irpto Inv. Fen* — 1247 13*6 .. - 

Dn A ream ...'_ . 13*2 14L3J .. . — 

AMKV Life Assurance Ltd.? 

Alma Ha*.. Alaw Rd.. Rclsaic. Rdestc 4Q101. 
Triad Managed .1119.6 126a -D 91 — 

Triad - ..1311 105.3] .... — 


— -i Prop 145.0 

Landb*. 46.7 

Spetnlator 1 342 

Pula Fond (135* 1381 

Investors Ort-Bd. ho8.0 113 6 

Eqaitv Fond fto.O 421 

Wrtlmi aster Mua(ed Fond 

Pcrfninr. 1 132 6 

Ktdame 1128 5 1392 

ti'tced i| 100 8 

Valnsiian day last working day o 

Commercial Union Group 
fl. Helen's, 1. L'nd*r*.halL EC3 
Variable An-Ar.Li|< | 3797 

Do Annuity Cts ,.| 13.48 


Di-tu«u. Hearts of Oak BeneCit Society ' 

— Ruin Rond. London. '.~W1 01-3875020 

“ Hearts id Oik |J24 342| .. . .} — 

— Hill Samuel Life Assnr. Ltd. 

• NLA Twrer. AMir-rnm be Rd . Croy-. 01 4H 4S55 
Hill Jt Prop I'nil.. 11275 133 9| .J - 

[ — 9 Do MaaTVmf p335 140.4j -02| — 

— .Do Money Fd . _ (1065 U2fl . . — 


Life & Equity Assurance? 

.- 1 nijmpi.-W»\ WraWv . HAJWSB 0I-9QCBB7C 
Sel lm. . ..... Oi.O XU . 

Second Sel 22 0 235 - 

♦SecunMVrt. . . » 5 - 325 - - - — 

Gilt Fond.. . - 24 5 265 . — 

Equity Fund. . .. 20.0 215 — 

IPvpowlFuod.. . 1M.0 1100 . — 

•SelerDveAn Fd ..MO 73 8) — 

Life Assur. Co. of Pennsyh-ania 
38-42 New Bond H-.WiYORq 0I-493B3OS 

LA COP I'nil* ..... r/82 S21| . | - 

Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombard Kl. EC3 01-823 1388 

k Exempt 1862 926} ,. .. | 790 

* Lloyds life Assurance? 

1 812. uadenhall St . EC3M 7LS. 01-8336021 

Mil GUl March 6 .. 1 05716 — 

Opt 5 Eq. Mor 1 1 HI 104.4 . — 

OpuPrnp liar ] ] U0* U5J ... — 

. 0(15 Hyld Mar. II . 1220 12BJ . - 

t Opt-SFliPMar I] 1140 120 1 . 

I'aDrpfd Marll 104 * 1125 . — 

♦Pn.Mn.Fd. Mar IS. 143 * 15L2 +L9 — 

- 209.9 +b 2 _ 

1H 3 +09 - 

1415 -0 7 - 

1221 +0.7 - 


Oaklife Assurance Ud.V 
46 Windsor Road. Slwcli 
lUdlte Man Fd 112* I 133 


OoUlle Man Fd 1126 ■ 133 5} . - | — 

— Phoenix Assurance Co. Ltd. 

2 4-5. King William S . EI/4P4UR » (>] -820 9870 

_ Wealth Ajl. Nil 96 M +0 81 - 

_ EbrPb4.se .. *592. J — 

Eb'r PhEqE |585 614} . } — 

8393 Prop. Equity Sc Life Xus. Co.? 

— 1 1 (.Crawford Struct. WlHSA-S. .01-4880887 

. 'RbL Sitk Prop Rrt 150 2 .. . — 

i+m 04 Man. Bd - . . 78 7 — 

4^ Do Equity 3d... . 72 8 .. . — 

7W Do. Fs Uni HOd 1205 .... — 

Do Bid Ag Ser tl U»1 .... — 

I'.lll Ed & to Set- 1072 . . — 


Scot. Widows' Fnd. St Life. Ass. Soc. 
Tel 35818 e Si Anita') Sq . FkJmVjuren >31= =YP 
I - lm PH Mar 12 1316 5 3260|+7b| — ^ 

Slater Walker Insurance Co. 1 2d. 

Dfll 30 LS bridge Road, W12 01 749PI11 

“ Sel.Mk.FA«.’pVnl . B09 - 6391 -00} — 

.} __ M»FdHLl9lL (ill 15 61 -0 J| — | 

>■? San Life of Canada fllK.1 lid. 
01-4880837 =.3 4. lortipur !*.. SW I V SBH ni-930.9400 
.. - 1 — UtapMeaf Umr 10 . } 1551 1 ... I - 

( — Penml.Pn.Flt I 1448 I — 


thf niQHlh, 

v Imperial Life Ass. Co. of Canada 

Imperial Hon.".- Guildford 71=33 

01-2837800 Gn.Fd.Mar 12 1518 56 3} . J — 

.... I.— Pn_Gt Fd Mar 1£ ft*3 58-4 - 


♦PenEtfFd Mar.». 1H4 
Pen PdFd War tJL U2.3 231 3 +0? - 

♦Ben.Fd.lnJW.5 134.2 14L3-0 7 - 

♦PnOpFd.FehlS .|US9 1Z£1] +0.7} - 

M & G Group? 

Three (jn ay*. Tower Hill EC3K6BD 0l-8aS4T«1 
Equity Bd- Mar II I9S6 103 61 I — • 


Confederation Life Insurance Co. Tb* Individual Life Ins. Co. Ltd.? 

130.IiCBent!»TWlR64V 01-4379040 Ewerprlee H-r. lumbwd Brunei fid. 


♦Equiiy Flind . _ . . 
VMan*E+d Fund- 
Pcncnal pen Fd 
Equity P*ra Fuad 
RisJ In’. Pen Fd 
Managed pen. Fit . 
Property Pen. Fd. . .. 
•Protected In. Pel 


Ml 214 91 

Ml 1*15 

2.9 55 6 

1533 
12*5 
2287 
1M.8 
276.49 


Atlantic Assurance Co. 

S^- under Properly Growth As*. 

Barclays Life Assnr. Co. Ltd. 

2S2 Romford M..E.T. . 01.5345644 

Barclay boedtf |965 1027J . | - 

Current unit value Mar. 10. 

Beehive Life Assur. Ce. Ltd.? 

TI. Lombard SL.EC2. 01-6231368 

BlachKorae Bd — } 106.60 | | — 

■ - For '-Brandts LuL" see 
. -Lloyds Bk. Unit Tst. Mngrs." 


Canada Life Assurance .Co. 

3-8 High SL. Petforx Bar. Heru. PJtar SI 1=2 

Growth Fd. Star. 1 50 0 .....J 

Ret'sr Fed. Star. 5-| 9*80 ( .....1 — 

Cannon Assurance Ltd.? 

1 Otyopic wy, Watnblay. HA9 0NB. 01-902 0878 

Equity Unit*.— £13-17 [-9.011 .— 

Property Unit ....^ 776 — — 

Btec. 8ajd Utau £1057 — 

Elbe. Equity Unit ... 889 J -1 — 

Exer. Piwl \! nit £1058 I — 

Curveiit unit value March 12 

Balance Bend IEU37 30.97) .. .1 19.95 

EqnJiyBond- 889 _ 4fi( -lj - 

Property Bond ElflJ* 108? _...J — 

iDepasttBood («3 UW5( 

Capital Life Assnrance? 

Conlaea Honae. Chapel Aih n.“ion. oBm 3831 1 
ICcyXfl*'lfa*ckll...| 04.47 | I - 


Com bill Insurance Co. Ud.V 

33. CorotulL Eca 01 

Caplia) Feb. IS.. . .} 1039 ] 

GS Special Feh 15 • I 415 J 

Mo GIb-Bn Feb 20 (127.9 134 e| . 


01*055410 SgSrae" 

J — Olnurnat 

I .... I — ^Foreign 

®+ - - I — *Far«iitti 


Part pniaulh Pi.il £4W 
Fned lm. Unii* - 11222 
Equity Unlit ..1942 
PropWtS t mi' 1615 
Managed Una- . 117 7 
Unary Fund U4 4 

K. L K Gin Bond 1291 
K-tS tot Sr Kd 1*14 
OCanunodliy ... 783 

♦Grow-lh _ 1101 

•Cap] lai.. . . 199.8 

blncoroe . . 1095 

♦International 1253 
•Foreign Fad lm 108.* 
* Foreign Equity .(199 7 


Equity Bd. Mar 11 |9S* 203 « 

Fanulj»rBM»r 15. 121.* - 

1.? F«lv.77-80 Mir 11 1025 — 

M Finly. Bi-80 Mar 11 129.0 - 

Ka ' lm.Bd» Mar II ... 013 957 — 

Mncd Rd&. Mar 12 122.0 1166 — 

— Per* Pen Mar 12 13* * 240.8 — 

— Property Mar n. 1145 126.4 — 

— Cnv.DpBd*. Mar 10)104 4 1017] 

_ Magna Assurance Company Ltd. 

~ IS. Cbaquen Sq . I'+bndge. Middx 62181 

— Building Soc. Bd.. 1 1112 1.1 — 

“ Magna Man kd. j 1275 | . | — 

” Merchant Investors Assurance? 

— 125. High Street. Croydon ’ 01-0889171 


Propert>‘ Growth .Assur. Co. Ltd.? 

Ill Weal mi niter Bridge Rd . 01-9280381 

Property Growth 158 — 

A£n cult ural . .. . 501 . .. — 

Abbey Na. F.G .. . ■1355 ... — 

Jn vest men [ Fund .. 575 . . — 

Equity Fund. 1427 — 

Mnniy Fund 117 7 ... - 

•Heurr \nnuitj . 14*0 — 

•Iranaed ins'll 117.B — 

Ailuilr Auuiucr 

All Wilier Ac Its. 106 5 11211 . — 

VAll Weather l ap 104 0 1995 — 

Vint.Fd Lie . .. 119 1 — 

Pension Fd l Is . 194 8 — 

C«n PcmFb.. . 112.9 ... — 

Coni- Pen- Cap I t 1119 — 

Man Pram FO. 1129 

Man. Pen* Cap L't 1128 — 

Prop Pens Fd 1119 — 

prop Pens Cop In 1219 _ — 

Bcco- At Pen l'l 109 7 — 

Bdg. soi- Cap l'l 102 5 - 


Target Life -Assurance Co. lid. 

Target House. Git eh pun Rd. Ar Us bur*. 
BnrkA. AyJcsb«uyc020Gi5P41 

Man F'und Inc 190 9 9* 1) . . — 

Man Fund Are UM9 106 7 .. — • 

prop. Fd tuc ... - 95 a 119-7 . - — 

Prop. Fd. Ate 1898 .. . — 

Prop Fd lav. 930 ... — 

FWd Inf Fd Inr 100 9 10* 7 — + 

Ota Fd. Arc Inc.. 98.8 18*2 — 

Kef Plan Ac Pen. 55.7 598 -2 0 — 

Ret.PlanCap pun. . 501 53 4 -24 — 

Ref rlanMan Arc . 985 183 7 — , 

RelPlanMan Cap 984 103 6 ^ 

Transinlcrsational Life Ins. Co. Ud. 
: Breams Bldg* . London EC4 IW 01-405 849T 
Tulip Invau Fd 11132 111 S +251 - 

Tulip Maned Fd. .N20 9*8 +1.1 - 

Man Bond Fd . . (913 96 W +0.7 - 

Man. Pen. Fd. Cop 919 9* if -17 — 

Man Pm. Fd. Arc.. (92 5 97-31 +18} — 


Mo U(h3n Feh 20 (127.0 134 0} .. I - *Fot*»Rp Equa> .(199 7 11*5} .„ ..} - 

Credit ft Comincrce Insurance _ , 

so Mark Lane. EC3 R tts 01-4881198 Investment Annn.ty Life Assnr.? 

CA-cMncd Fd 1100 06 105 DW . ... ftran Court. Peier-field. Hanu. 072032 

Managed Fd+ (51.91 54*4 ... | — foonEqullj Fnd 94.9 ... — 

„ , , Line Eqry Fd At 316.4 — 

Crescent Life Ass. Co. Ltd. ucm prop. Fond *15 . .. — 

RravwickHrf.Mdnhd. Berta. Mdabd 34855 H“ " • " 

CrcL.Pind.1tiv Fd 1542 635} | - V ZI 

Crusader Insurance Co. Ltd. fclon cthFdi 57 • n * *02 _ 

VcwrlnfiBldsi.- Tower M..EC3. ql-ns8081 lion WRd. cap Fd }484 512} . . — 

Glh. Prop Feb 3 . (545 .*51} . ...| — 

Eagle Star Insur/Midland Ass. Life Assurance Co. UJ- 

l ThrMh>M«+Q n+ . M _ lr.Flnabuty Square EO. 01-6388S 

BloeCld. March ii. (68.9 M1J...I 3J 


Cagle. Vid.L'Bili ..142 0 


-011*22 

T _ Prop Mod Mar I 


General Portfolio Life fns. C. Ltd.? prop Mod cm .. |i34B 

rtl Bartholomew CL, Wall ham Crow. WX3IV7I 

Fortlollu Food I 112*7 1-186} — King & Shaxson Lid. 

Growth Sc Sec. Life Aas. Soc. Ltd.? “"“‘•■SL «,„« 

l-nl.edHrataeW.il. ol »8!M BratdRlHEgemp. 



01-838 asra 

641 

. .. 1 3J0 

155* 


259 6 

.... 560 

241.8 

... | 5*0 


Culled House W.l 

Flwlble Finance .. 

1 jgdt un k Sara - 
LAndbonkScs Ar. 
C A. S Super Fund.. 


anre....| £1.031 | — 

SCa 56-10 _....( - 

n Ar. (100 7 11X6 .... — 

Fund..] £7.770 .... — 


i m SlCornhill. E'~3 01-423 5433 

BondFdXExcmpl IEUX40 11X92} -0J0| — 
8180 \eM r.ub Mar. n 

- Glh Bonds 1}M1 12261 } - 

— toLSec Bd .. (1*14 1968 •( — 


Langham Life Assurance Co. Ltd. 

f.ranlron ffm.l Cy.ha.ro Mlgdal Hae. F)uibl.r+Sq. Era 018288681 

Guardian Royal Exchange MitoBond. |«2J *4.51 . | - 

Hoyal Exchange ECX 0I-9BT197 ypron Bond .. _ |UX0 130.8] 1 — 

property Bond* M73 149« ...| - prop. FdKiiUSi PC 2*3. _ 

PenMafl.FO IT» .|lH2 3325 — W»p+SPi Man Fd |997 6X? I - 


125. High Street. Croydon 01-8880171 

Com. Dep. Fd . .. 134.5 +01 — 

tfuney MrtL B . .. 115.2 - 

Mer. Inv Man Fd. 83 0 — 

Mer.In+.Ptj Bd 113 8 ... - 

Equity Bond. 472 ..... — 

Prop Pens. ... 1131 .. .. — 

Man. Pens _ ...... 109 6 ... — 

Equity Pros. .... * l3£3 . . — 

Onv tap Pern- . 114 0* +01 - 

Moo MfcL Pent 15X6 - 

NEL Pensions Ltd. 

Milton Crairt. Dorians. Surroy. 5911 

Nde* Acc Unlu' ...103 * 88 H -0.6} — 

Nriex Capital ]M* Mil . I — 

Neil sab. da}- March 25 

New Court Property Fund Mngrs. Ltd. 

fq.SwiUuns Lane. London. EC4. 01-60*4358 

NewCLPrFdDtvSl . MB J 103 4| . ) *29 

Krot sub. day March 31 

New Zealand lax Co. (U.K.) Ltd. 

Warrior Sq. Soul head 070283853 

KlwiKQlni IU0.8 11421-2? - 

NPI Pensions Management Ltd. 

48. Graccehurch St.. EC3P 3HH Dl«3 42O0 

Managed Fund 11182 12321 { - 

PrireF on Mar 1. Next detdioe April 1. 

Norwich Union Insurance Group 

PO Brat 4. Norwich N711XNG 06032=200 

Mn Fd-Mar. ID. ..1148.8 15SJJ I - 

Eq. Fd liar 10 S»A 24X7} . — 

Pr Fd MW. 10 100.0 ID* jJ . — 

Fx In M*r ID. .... 1092 U4« ... . — 

Nor. Uhl Feb 13 . . 1*3 8 1 .. ' - '• 


Prudential Pensions Limited? 

Hu] born Bars. KCIN 1NH. ni^fOSffla 

Equity Fd Feh 18. B7J* 17691 |- 

FtxedlaL Feh. 18... 113*0 13.60 I — 

Prop Fd. Feh 18 |541 20 98) . J - 

Reliance Mutual 

Tun bridge Wei U Kent. . IWCfflMl 

Rel Prop Bds . J1577 — [ . I — 


IMK2SC71 

. I - 


Royal Insurance Group 

I. North John Si . Liverpool. Ml 238663= 

Rays] Shield Fd ...11031 19981 . 1 — 

Save St Prosper Group? - 

4. Gl St Helen a. London. ECS o 1-998 17 17 
BallavFd . noil 197 91. — 

— PTOprrtyFd. - 1232 129.* +32 — 

t Deposit Fd 199.0 124.8 - 

Equity' Pen. Fit- 130 3 137 4 - 03 — 

— PrnportvPwi F.. 1395 147.7 — 

TCraapany Pen.Fd .. 1455 1532} — 

Pricet H ~*+cfe. 17 *** Mor 18 
t Weekly Valuations. 

Saveguard Assurance Limited? 

Siu dun. Mmluld Haiti ptnfid sssi 

imminent Fkind . }1339 319.01. I — 

Schroder Life Group? 

Eaterpriae Haiue. PnrUmoulh OTtW 27733 

Fixed Int Star 9. . . 112 * U7.6I - 

Flexible Mur 9 .. 102.9 198.4 — 

Equity Mar. » 26*2 — 

Do Series: .. . 1*94 1785 . . — 

PnrtJ Cap Mar 8 152.7 1*8.1 — 

Push Ace. Mar a _ I47X 17V9 . — 

Exer. Pro. Cap. . 10241 — 

ElB Pen Ace ... 109.47 — 

Property Star. X. 1159 U21 _ 

Deposit Mar. 8.. . 18X8 19*4 — 

Schroder Monry . . 954 IMS — 


Trident life Assurance Co. Lid. 

Roulade Hraixr. Gloucester M5C3RM1 

Trident Man Fd... 1102 11*11 

TrldenlGrMn Fd . 1243 130 « — 

Trldrnl prop. Fd .. 113.1 119 2} — 

! Trident Eqiv Fd .94 9 09 H — 

Tndetn H_.Vd.Fd U6 8 123 0 — 

TtJdeni Manes- Fd 107.4 113.11 — • 

Tridenl Fiscal Fd . 114 2 170 3 . . — 

Trtdcnt Bb Star n 35 0 - 37.H 

GUI Edged 951 1 — 

HitXtXtanacerFd...p06 0 1117} — 

Cash value for £100 premium 

Tyndall Group? 

10. Canyucf Rood. Bncrol. 027232241, 

3- Way FcL Feb. 19 .1 103* I. I - 

Prop Fd Feb. 19 . . I 84.4 ._ . | — 

Dep Fd Feb IB .[ 1118 — 

O'seaelnFttFeh. 19 *4.* I ... I — 

Vanbrugh Life Assurance? 

4 1^3 Maddox SL. Ldn WIR9LA OI-4964K0 
Managed Fd . .[U3.1 U«2l-CI3l - 

Equilv Fd — 164* 173 3 -0B - 

Fixed l merest Fd. „ 128 7 1355 \ — 

Proocnj Fd - 112* 1 + i .... | -— 

Casli Fund 1044 lirf.9} . | — 

Welfare Insurance Co. Ltd.? 

The Lea». FaUcatane. Kent. 0303 57333' 


2561 


87J 

64 7 . 


1024 


778 

... 

1004 


75 2 


• *4 4 



♦Rxrmpi Flcx.Fd. 

* El ran Pi Prop Fd 

• ExpLlm TM Fd ... 
Flexible Kuad.. .. 
Inv.Truhi Fd _ .. . 
Moncj-melcT Fd 
P r up r rt y Fund .. 


Windsor Life Assnr. Co. lid. 

1 llggb Street. Windsor Windsor 6*144 

Ijfeiav Pians . [32 5 55.31 [ — 

Future Axj'd. Glh.. .. KallS 0 rhi36M . I — * 

Rrt. AMd. Pens . . .1 C1367 I J — 

Flex lm ImMrlh .[974 102.y [ — 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Axbntbnot (CT.) Limited, 
pa BKUT.B. Heller. Jersey. 0534 25061. 

v'+p TTuxl vJrasWL. HOI .0 1*581 | MR 

' Next-doxllne date Mar. 16 
EaataiaaTbt.tcn_rw:o ioxo} . ..4 nh 

"Next dealing date March 10 

Albany Ftmd Management Co. Ltd. 

pa BOx. '1540. Bari Hum. Bermuda. 

AUtaqr^HriLtd.-lSOJ* 5.62} p ...... 

AustzaUan Selection Fund NV 
Market Opportunities, do Irish Yount 4> 
Dutimane. 127. Kent -St. Sydney. 

L«l»ar6i»_..*.n ■ SM* I — I - 

-.Kext an tv dm- March 1*. 

flanque Bruxelles Lambert 

5- Bus da lm Recroem B 1<R». Bruucla. 

FdFldneeraBF (99* 1646 _. . £69 

RmuAndLF li.17* 2,w« .... 8.49 

BouaC-tp LF_- ^K-084 + 3 ! CAP 

Bk. of Xcitdoti £ S. America Ltd. 

lO-OS.Qntad \0ctonx EC-t 01-2489822 

AlcvaiaJer F<U | SUS7X9 I . 1 — 

. Net asset value March IX 

Barclay* . Unicorn InL iCh. Is.) Ud. 

. 1, Chari ntCrbas.S.He{i er, J ray. 0SM3XH1 

Jen«7tta$.Orer. u .}4fe9 4931 .1 12. W 

llnldoUar Trust jjreun .11*) u.. | 3.00 

Barclays Unicom lut CL O. Mani Ltd. 

30 VictccUSU. Douglas, 1 n«- DOW 4858 

nucoroniiaLExt. .B4 8 58-3 2,70 

DO.Ato.Mia 260 279 1X0 

DdCrtriPaeinc.... 1416 1389 ..... - 

DO. loll. Ituforoe—. 39 1 4£« -- JJ0 

DO.l.oiMfcT*._. Ml »7 8.98 

Do. Manx MIRtia] fe30.' 245«? 2M 

Bridge Management Ltd. • 

PO. Bax SB.- Grand Cayman. Cftymas Is. . 
Vtwhl FebXS-„..| YU-949 I -„»l - 
pa ta T6C719, Kmm. NV, SriuDU- 

NlppoflFXUr.»_.}a'SJ9D I LW 1 

Butterfield Management Co. Ud. 

TO. B tat 188. Sanutwa. Bsrnuxia. 

Bnttreoa ftnmy -- txi«L7l 1771+0 011 ' X92 

BHW*4Xm,«.S-» »* 

Price* M Star: B Next riib..«tay Mar. 8. 

Capital International SJK. 

37 hk* Notte-Ikame. Wixrmbourj'_ 

Capital ii4l.Ftaod... J SLW499 1+01? — 

Cbart e r bouse Japhet *' 

1 .patCrttOtoC Bose. KA 01W63JM 

Adiierba. DUMB uj-510]. *53 

Fotidak .. . DMMM 3iW-0 ?oj 62* 

Food is _. DJCS3# *7* 

F.piarrnr Fuad — (13948 Z9M . . rl* •-. - 
Uispami^— (Jis5»t2 S»5J ~ -J XI* 


CorobiU Ins. iGaerases'l Ltd. . 

V o. Box 1ST, SU pram- port, nuenurr 
I at Matt Fd F*b23 ._}138.0 1**51 - —I — 

Darling Management Ltd. 

15. Bral X. Sidney. N.S.W, Auxl rails 
Darlln* Fund.: [SIB ~XH| — .} 550 

Delta Group 

p a Bax rikiz.' Nariaa. Bshamu. 

Delta Zov. Mar. 2 — (SDSUtt X27] [ — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box 12. Nassau. Bahamas. 

NAV Mar 9 ilrij — } - 

F. Sc C MgtaL Ltd. Inv. Advisers 

l-X Laumce Poanmey HHU EC4R DBA 
01-823 4830 

Cm Fd Msr. 3 | $1783.91- -| 1 - 

Fidelity Mgmt. &- Res. <Bda_j Ltd. 

PO. Bor (70. Huhtlidn, Bermuda. 

Fidelity Am_Ajs.._ ( SUSUX2 | — I — • 
Fidelity InL Fuad..] SUSU 67 .„... - 

FldriiU Plt Fd — . SUS27.43 J .. J — 

Fidelity World Fd.J SUSUB9 +001^ - 


G.T. "Management (Asia] Ltd. ' King Sc Shaxson Mgrs. I Jersey i Ltd. 
Hulchloson H+e. Hsrcraut Rd. Hong Koac | Chsnec Cross. St. Heller. Jtnev. 0534380*1 
Gl Asia Fd Mar lu IWK3« - 75X1 .4 110 Gill Fund I J raj-.. B20.00 10.tm .. I 1325 

Nest sub da>' Mar. 17 

Hambros (Guentseyi limited „ , . . . 

PO. Box OS. a Peter Part. Guernsey 0481 28521 Klelnwort BCOEOn Ldn. Agl8. 

Cl. Fund Blsr. 1- }lX»9 121.4} . | 4 50 »F«ehuroh St_ ECS mess 8000 

InL Bond Fund-—.. I SUElOflO | ..... Eormran. Lax. F. 12.01 J-0D91 3.75 

. , Guernsey loe. ... .49.9 555 I 2L89- 

Haput Management Ltd. Do Arrum..-.- ..Si *« XB9 

ma r u dm,,. ] r a Umik# St: Unlfotuli Dm. 21. ^5 2LW -B20| 8.85 

HtSUT 1 * ^iD.a.oi-aBssai,*^ >S5=S' F *.- I ™* " , 

HK * Pne.v . Tit ,TKK£3 Iflf .. . | 3 30 S £ nT.r~ luaiS “ "H la 

_ . slgnrtKro.uda.._ JL-S4 28 -Orf I.« 

T2 6992 ... } 105 


Fidelity World Fd. . SUSU69 +00ri - 

FldrinySer.Fib- . '— ' J — 

Series a tint oli - 037 *0X9 1 — 

Scne» BiPacUu-i £482 —J - 

FcVies OiAni As* I.. CULM. l •— 

F. 1JL5 T. Managers Ltd. 

1. Chart eg Cmm, SL Uelier. Jersey. 0094 2M41 

First IhUd -BUWIJ DtJSj I - 

First Sterling |m09 1X2»| ( — 

Free WOrld Fund LuL 
BulUHield Bide- Hamilun. fteraoda 
N'AVFrt.27 1 SUSU1J0 | .... | — 

G. T. .MAmgemeaL Ltd. Ldn. Agts. 

18 SL MatUk'c-XraGrand. LoadM EC1A' 4ZP 
Tel. OUM MSI TLX: 886100 • 

Management International lid- 
do BK, ri -Bermuda Front St.. Hamlin. Bmda. 
AncbcrGih Edge.-.|£f .79 9 851 . ... 10.41 

AorhcrlatT EU5104 Ul .... £59 

AncbCffl'B' Luis - SUS0.77 0J3 2.80 

AnchwWldlSL...-. SUSJ.74 371 . .. 201 

Do. ABC Jee-oy £L8 25.7 _ 

Do "Wall Ft do _ ..£3.4' »7s . 191 

AnrhoeAiisL^,-!.... (A0.92 0981 , .. — 


Oliver Heath and Co. floM and Gib.>lhteriUli» Lira 18.722 6992} ... i 145 

ifflSSKffi." 1- ttS“4- a «"« Investment Mngt. Ltd. 

_ . ‘ 8 SL George'* SL.Dooglas.loW DBS44682 

HiU-Samnei & Co. (Guernsey! Ltd. nmonritni inc_ .ml axg | 8X0 

8 lAFefane St.. P«cr Pan Guernsey. CJ. . Lanwai JnL-Gth -.[619 65.9} { 31« 

CnranseyTtf ..-...[1333. 1403} -0*1 3.07 ^ (CJ J ^ 

Hill Samael Overseas Fnnd S.A. p.o.wuiK.Sk.Heiier.imay. oehTTW. 

37 Rue Xnro-Dame. Loserohraiit Uoyds Tat. O sen* 155 4 SOX? -0.9) 2.34 

NAV. I 1CSX635 J-0.1? - ■ Next deal&B te April IX 

International Pacific Inv. Mngt. Ud.Llayds international Mgmnt SLA- 

P.O Box B23T. 56. PttI SX, SydnrT. Aultt. 7 R^e da Rhoae. P.O, Box l». UltGroeva II 

Javellb EquiiyT’l |SAX6* IX? . | 4.49l^BTInr«neFd..~lSF149J0 MfM I 781 

.. tAB?SfuIll-Wi* -(OT19* «*50] | 2.95 

J.E.T. Managers (Jersey) Lid. 

nPOBox HH.flefglTiit.Hrt. Jersey OiM £744131 & G Group (XMCflzi 


Lloyds Bk. fC.I.) VfT Mgrs. 

P.O.Box 199. St. Helier. ieney. 05349136] 
lJoyds Tst. O seas . 155 4 SOL* -0.91 1-34 
Next deallns te April IX 


Neptune InlnL Fnd. Mgrs. 

I. CTisriut Cross. S. Heller Jv. 0534 28041 
International Fnd . |20X 5X8) l 4 44 

-As at Msr. IX Next tub. day Mar 10 

Old Court Fond Mngrs. Ltd. 

P O. ». S. Julians Cl. Guernsey out 28031 

OCEq'ty.F. Feb27 . 142.1 44X| . I 500 

OClDC>d.Marl „ .0425 lfi3 . 7*5 

OClnLFtFrtvlS.... 1507-8 . 1S&X! ... I — 

fbnCoFd Feb. 27. (±135 1207} - . | *58 

Old Court Commodity Fd. Mgrs. Lid. 

PO Sox 5&£h. Julian's Cl. Guernsey 0481 08741 
o ('. Craiutry. Fd. ... N* 0 191 71 .. 

Prices on Feb 27 Sect droll a* Mar 31. 

Sm\t St Prosper (Jersey) Ltd. 

37. Broad W..& Kriier. Jerary 0534 205B1 

Save A P ro a pro lairrnaliatia] 


lint Gr Fd. Uar 0 tsx'959* 
r Dollar Fd. M=r 9-SlSM6 

tj'dnc FEFMar. 8_.pTs^ 7l 

•Coomdiv .Mar 4- I99J 
*Srpro Mar. li> |UN12n 

Ebor Manacemeol Ud 
bdiaaneJ LUp ..-[205.2 
bChannel Island - U220 


R05.2 216.M -0 71 191 

ElZO 117 g -0 ll 312 

♦Jsy.Fxd.M4r ID. -(ml «oj( . I 10*8 

Dealing* fMon. {Wed. tThurx -Ail. Thur'. 
Schlesinger Fnd. Mgrs. {Jeraej-i Ltd. 
PO. Bne iff], A. Hdiei. Jersry 053427311 

InloX Fd, Jersey ,..,.1120 126} -1) - 

InL-Fd-Luienibg . (flSin llfii+0.08] - 

J. Henry Schroder Wagg & Co. Ltd. 

120. CUMp+ldfc E-C - 01-588 4000 

Cb Fund Mar IS. } 5US11.42 }-(Ui| 3X3 
Trafalgar Feb 20- -I SUS897* ( . ... - 

Aaianf'd Mor.8.. .pC24a MMj . . j 271 

Singer St Friediander Ldn. Agents 

20. Cannon SL. BC4. 01-3469040 

DetaftndB }DMB01 *3»-020} 751 

T«*yoTalM«r. l ._ | Q524.BW } . . | £50 

Slater Walker Ins. Co. (CJ.i Lid. 

2. Crrose Place. St Pewr Port, Gumum*. 

Worldwide Mar. 12 I 6*5 | | LOO 

Slater WaDser (Jersey! 

SO, Church 5L.SL Hdier. Jersey 093137351 

Growth lm»L {274 * 29*« .. 1 190 

InuilFd-. .. _..SlO *70d .. .. 1.00 

Jrney EncrnrTKa.11280 138.4} . l.flft 
Value al March IX Vex( deal In; March 52 

Surtnvest Copper TrnaF Mngrs. Lid. 

PO Box9ft.pL Belter. Jersey 0)3428138 

fhirln+atCpr Tn.. tll*l 122g+D«9| - 
TSB Unit Trust Managers (CLi Ltd. 

.JtaeateJI* TM.. fil . Sa+iou r_J ericv _ .. 053173404 

jsnvnil- 11550 1*321 1 377 

Prices rai March jo. KeiTt rub, dajr March 17. 


nPO Box lU.R^'riTn.Hrt. Jersey 0334 27441X1 & b broup (xmcrzi 

JeriwyExtenl.TxL..[125.0.. 14601 . .. ThrK Quays. Tower Hi 1 1 EC3R 0BQ Ol -CBS 4508 

As x Feb T. Sni nib. tee March 31 34 &G I,]uid pi 4 943) -03} 93.38 

_ .. . , _ , <AKum.rniU> — BJ9.0 • 12271 -D.4| 93X8 

Jardlne Fleming St Co. Ltd. (Gold Sx. mar 10... Ets» J7 I — 

4tth Floor coonauehicaura. Hoot Four fflmfacatart.. . . - 


Jardlne Fleming Sc Co. Ltd. 

46lh Floor. Connaue m Centre . Hoai Ki 

Jardlne Ena Til t JhijalU 

Jardlne J on. Fd.r «IKZ13.22 ..._ 

JardmesCA.t...... 

.lanHnePhlpiTiiL.. SCSI 0.41 

Jardlne Fleiu. Ini. 5HKB30 

NAV Feu. 3. Brim-. ■SUS42.BX 
Next rob dai' Mar. 31. *Msr. IX 


..." t80 % 

.... 2 70 Samuel Montagu Ldn. Agts. 

Jardlne PI ml Ini. I ;U4.0ldBN*dSU&CX 0I;3M«4« 

S&^SSTic^S’h. ^%9sAsgS3 ", a ill 

For “Jersej Savings Bsudt” iee ‘TSB 3 .'JlSllH S3 ... ‘ 

Trust Managew" H7JefseyM»rBh3.^Sa’ 5 . 01 J 050 


ft-.T. BenOnda Ud. * 

Ski of Bermuda From Si_ "HaraMiL. Boula 

Berrt+U»lnr ia_ . i».«ax«r- j -- 

GTiiFd. MAT- 10 1 Sl66« I 1 0.71 


Kemp-Gee Management Jersey Ltd. Murray. Johnstone (Inr. Adviser) 

1. Chari ne Cttaa. K- Holier jarMj-' 0534 20041' 183, Hope St.. Glascraa.ra ' 041-2315531 

Keim+Gee'.'opliai f72 * 75B . ... | 133 'Hope 54. fid - SL'SU.BZ j .. ..J - 

Kerap-doo locooir |59J 617}.. | I^S tMurrw Funi _..[ - 

Kevseles JWngt. Jersey Ltd. ' 

PO Box 98. !t IldJtr. Jeney (Enql)I-fl067070i Neglt S.V 

Fataclcx fV.'Frsi.M3 +Cil 2 7Q10= Boulevard Roysl, Lu'+oibcur* 

Keyxelei Inti Cl 28 '82J 102 NAV March 5 1 St'S96l | - 

Fomclcx Europe . . .‘'"Fra 20.752 3 1( 

Kej+clo ’Europe'. .. £a *2 4 95 . . 2.53 N+iil I ,A 

fSi5rS7r*ln d ' ' £FSr”“7.*4 ' — ~1tank cf Brann'uBi'fi fd* i 7~H 4 rii ll on. firinria. 

CanL AksatkAecA .p £109.23 )-0J6| — >A\ March 5 } 527 | .....4 — 


Target Trust Mgrs. tCayman> Ltd. 

PO Scuc 710. Grand fax man. Laiinan lx. 

T«t Ortxhore Caj HO 557 050*1 , l 

Pricro on March 10 Next dcaltnx date JUnl 

Tokyo Pacific Holdings N.V. 
lorlmir Manascoicat Ot NY. Curaraft 
NAV per ah-rc March 8 SUS33.44 
Tokyo Pacific Hldgs- (Seaboard! N.V. 
Iniloiis MiiMItnrol Co N V., Caracao - 
NAV per chare March 9 SUS2&83. 

For Triunrpb InL Fnd. Mgrx. 

see Neptune InL Fnd. 

Tyndall Group ts34 37331 

Hamilton, Bermuda. * S. Heller, Jer>e>- 

O-xeuDlrtMar IQ ..JJUKLU L2SI . ... 6.00 

O'aras Aec Mar 10 51IS1 61 1.70 — 

OhaelDia-Mar lO. £73S 775 ... 6.N 

O'fSciArr Mar lb... £U0O 10*8 . — 

UlltFdDlsLMarlO 99 4 1M.1 . .. 1200 

(MIlKlAccMar 10 99 4 1000 .. — 

3 WavJnl.Feb 13.. Sl’SZJti — . 

I Dl Man Fd Feb ift. 05.0 902) . — 

United Stales Tsl Inti. Adv. Co, • 
14. Rue AldritvRW. Luxembourg 
L'STO lq< . Fnd ..( SU9262 |-0l2| 0.90 i 

Next axart value March IS. 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. tSXTZ. 014004BS5 

i^n.Bon iltT 12 .. I SVS191 t+«0«l — 
En*rtvlnl.Mar 12} S0S132B -OOlj - 
Cra <Fd. Feh 27....I SUS7.07 J .1 - 

Warburg Invest. Mngt. Jrsy. Ltd. 

I Ourinc Creax. a HelifT. Jxy, Cl. 0534 2tf041 

FMFLltL Feb 20. -BV510M U«l I 

CMTUd.Feb.28 .(0853 18 W ... . j — 

Mctali T»t Feb. 1S..K9.72 996 ..J — 

TMTUxr. II Bl/SUU UR +0191 — 

TMTUd Msr ll_.lm.fl2 U-7q+0.09} — , 

World Wide Growth Management 

10a. Boulevard Koval. Luxembrora 
WrldWIdeClh Fa | 3USX2.17 |-0O9} — 


NOTES 

pncw do nu ibclarie ft. preouum. whero 
oppJicaOlr. and are in ponce uoleu echeroir* 
Indicated. VieldsN'sho^a Inlatf cotomfliallOm 
for all buy in e eitpei w ea. a Oflered prltro ■ 
include *Jt cvpenvro b Twlav'x price* c Yield 
bued rat oiler price, d Estimated g Today a 
opepine price h Dixtrihutfon Iroeof C,K. (an. 
x Ottered price include* all r< pence* except 
aetaYx can^nvison. t Offered price include* 
all mpensER if bo* phi throagh maaaflarx. 
c Prenoon dav'x price V Net ol lax on realixee. 
capita] gaint uaicj.r mdicaied hi 1 riurrox+r 
yield a Sicpeiidod. Single prennum 
in+uranvc boonx. ^ 
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W.ICaiT, Sons iSTCo. 

V , *■ • It • . ■ 

• — / o r.,*: o o 

Members of Trie Stock Exchange 


LONDON * HON3 >*0 MG * GENEVA 
TOKYO ■ DUBM 


** BRITISH FUNDS 
UTS's | j |- r«w 

. HIA Lew 1 Suck | £ ! - 1 1st I *♦*• 

"Shorts" Hires op to Five Years* 

9BA TreamnS-p.- Ifff&ft . 99 656 89(1 

9C 97 Vttior>4jrl97Eii. .. 98%.... «M - 

202 96* Tm^atj i!K«J. 200*: . . 1 MR 9J* 

9BA 88", Trwaij6kpc 19T7“.. 97%-,*, 641 895 

.wE Btt Brine Jpckn .. Wirt 3.U 6.82 

m\\ 96’, ne»w5:r.jpc-*t„ UZkrf 11.25 *85 

94 &» riWMwtapc-nS...- 42%.. 33 770 

■94,1 B4% Transpo-i 4pc “J2-TT — 923. --« *31 843 

.99, 1 . 90*2 rr^uTT9pTl978Jt. - 98k* 4.17 10.06 

101% 96 ritS3Biyl0i;peT8P- 100,1 ♦/« 10.47 1032 

93k 7? ErrteonerJpcTfrTS? 9Myrf -% J.45 8M 

103« 44.; rnawtrUijpcTOB-. lttk . 1U6 MW 


FT SHARE INFORMATION SERVICE 


96IJ 84 Treasury 9ne ISffltt. — 43’, ... 939 1094 

96% 89k TreasBij ^pcSttr — 94 A *s't M 
963; 93t, Treas n-peUWAIt-. 94i + £ U.19 U-33 
86 68k rre»^3kpcTT« _. 34> -% 422 773 

87k 71 FundinzSkpcTWtti. «% -% 4.<W *® 

103,1 44 \J (Treasury ll , :pc 1981 . 100 +£ 1L39 11.23 

Five to Fifteen Tews _ 

86 66k rr«afury3i;i)cT9fll... R r i k 4 22 7.7* 

92k 72k T*»a*?M2a 90% -% 4.54 1L07 

107», 66V Tre»nrj I2pc l®Wi_ lOOkrt -% U-93 
79k 58 Fmukng5l3c1£-&4#- 77% 7.18 4.85 

86k 61k Treasarjaipc-SVOBS. • 84k 10-23 1131 

74k 51k FoDdmzSipc-EvBftt . 72k 926 11.26 

71k 53 Treasury 7kpc-8W8£. 74% 1054 1204 

51k 52k TraajpartlpcTMS — *8 .... 633 10.84 

— - ~3%«d •■ 9.21 1L85 

98k -k 13-46 1353 

72k 11.78 12.83 


102 96 (Treasure 13pc 1980*8 — 

: 75k 53k (Treasury W.87SW . 


Over Fifteen Year* 

60 41k FanitnKSipcirrsut. 54%«1 .. M56 1236 

.99 85l ; Treasury I2kpe 50ft. . 94k -k 13.71 1384 

971; 83% Trasre tfjp: S3tt— 92’, -1, U77 13.91 

. 45k 92k rrw Btpe 42k -V 13.66 13 79 

58 401- FundinE^pr 19 Kj 3„„ 51%id ... 11-68 13.17 1 

75k 5*1, Tre^unSpeTHii 71k . . .1315 13.71 

: 36% 2*k GaslprW* 33%-% 4.19 1113 

102 75 l> 1 'B«y!2M* - 35tt_.. 95’, 13.92 1399 

75k 54k Ir*8SUt79pc«:9G».- 67%*d .. 1334 1383 

35k 26k ftrtp 3pc ISB6& .. 32 -k 934 1191 

100k 86k Treasury iy*peV;tt ■ 46k -% 14.03 1406 

101-, S8k Du!3kPf87 A»t .... 97’, -% 14.07 14.09 

69k 53k Trtrt/TTtopcWTZ-. 65k 13.48 13.91 

59k 40k Treasury W.pc'&Wt*. 54 . .1310 13.81 

75k 54k Treasury gvpclUgf . 71k 13.63 13.90 

31% 22 ftwdr«3%pe99«._ 24k ■ . ■ 2227 13.17 

65 47 Treasure Bpc IGOSit .. 5 71 .a 1381 13.98 

46:, 33 Trr3MrT.V:PC'Wl2tt «Ok .... 13.69 13.84 

60k 431, [Treasury Tkpc IMS#. 56% 13.95 13.99 

Undated 

29k / Z2k (CobmUIpc 1 28k | IM.40 | - 


33k -% 9.19 12.13 
95 7 , -k 13-42 1399 
»7%*d .. 1334 13 63 

3i -% 934 11.91 
9fck -ig 14.03 1406 
97% -k 14.07 14.09 

65k 13.48 13.91 

S« . .1310 13.81 

71k 13.63 13.90 

29k • . ■ 1*27 13 -17 

.71, id 1381 13.98 

eSk .... 1369 13.84 
56% 13.95 15.99 


m Z2k (Con.mUljr 28k 14.40 — 

27j 20% SVUMSfepett 26k .... B37 - 

• 28k 22% t«v.3*:pc 81 Aft 25%*4 1331 — 

23k 17% nmajiySpcGSAfl — . 2W . . .14.17 — 

19% 14*4 foesoislijpc 17kiol ... 14.07 — 

Wz 14*4 fTrmutj S;pc 17kat . ... 1430 — 

•'INTERNATIONA! BANK 

72% | 58 UprSdct 77-82 _....( 72k|-k | 6.9S ( 11J5 

: 99% I 91% RcSlock 1976 | 99 |-k ! 8.08 | 11.02 

^CORPORATION LOANS 
89 j 80k |Bmn SamSkp 75-B1 1 86 l-k 11087 I 12.79 

96% 87 terJWlfcpr'B-TT — 46k 6.75 1036 


, 87 BnsWJfii-pc 75-77 — 96% 6.75 II 

i ffik CiiciakFC 75-77 — 93% . ... 5.87 11 

, 90 GLCAfeKiSR 983* .... 6.83 « 

l 35 JtoTkpr JS77 . ..... 95k . . 7.61 U 

? 92% Dn I7;rr *32- 99 -% 13.10 L 

i 63 Hots SkprTMO 771a . 6.77 E 

83% Lj-ferpoojrpr Ttf-77 94%«t 741 21 

l 71 Donpcaw 85k .... 1L86 L 

i 17k Do 3 *,fc IrretL 24i;id 1437 

77k Lea < orp.a : pc 75-78.. 89 730 II 

661; Da 9kpc ’S44& 76rf -% 12.07 li 

78% LCC 6pc *75-78 90% 6.61 V 

59% DoSiipc^Jl 70 %d . .. . 7.78 L 

48 Dt>5%pc "82-W 63 -% 8.84 L 

40k Da5%pe'8587 541, -% 1837 1 

42 Da66]K 13-90 S5 1231 1< 

15% Do3pe70.\JL 20 %b1 14.95 

ffik MskbR,prTS77 92% 674 II 

64% Do5%pelSH) 78* -k 6.72 II 

76 NestrastSe&kw T&«.- 89 nj -% 10.43 V 

Wj {Warwick 13AlS80-« 200 -% 12.50 L 

CX1MKONWEALTH & AFRICAN LOANS 


100k 89k "Au*. fipr TATS 97>*al| 

91 80% "Do 5»;pc 75-78 86*1 .... 

81% 66% -DaSi-pcTHIO 80% ..... 

74% 58% "PeS-pcW* 78%al 

86% 71% “S3 4pc 197878 85% 

83k «% •'Pa^i’cTWB 80% 

■ 71% 54% "Pn 7i.j* ttMB 70 

49 25 Sh Rtoi5*;jr 6V70- 27 

62 40 DaOpcTMl 45 


80k ~% 

70 

27 -1 

45 


613 10.63 
638 1136 
692 12.13 
773 1216 
4.74 10.40 
730 1208 
1099 13.12 


47% 36 
74% 55% 
100*4 90% 
107 90% 

65% 50 
45% 85 
49% 92 
24% 18% 
87 54 

81 53 

881; 76 


IRStt 
HUh Lav 


LOANS ftlixrO 

Aerie !R.5pC5MB.. 46% -% 10.87 13.78 

Akad lOkpclb-M. -— 73 ....14.79 1525 

••FFIlSpr-SI 9S% 1323 15.34 

Da Hpc 1975. 105% 1383 1380 

[CTCS^'iLa M Si 63% 14.07 13.10, _ 

Do 9pc 1377. 43% 9.81 1«0 « 

DalOwTIW. 99% 1036 15.70 ” 

"»affater3pc B._. 21%xd -% 1382 1430 1 37 

l'&VC9pclSSZ 82 1121 13.70 

Da wUhontWrnts — 78*; 1L72 14.70 

LltxnnarTpc T3-7B — 88% *1 216 13.50 

FOREIGN BONOS & RAILS 
j j Price I* art DlV 4 1 M. 

[ Stork j £ | - | Cm* | Yield 
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eastern rand 

168 -4 ItQHcl 

6 rl* 

20 +1 
140* 

% +1 
. 380 i-lO 
57 +1 
155 4-5 
150 10 
. 70 *4 
wo *5 
30 ■‘•1 


& awlinc denominated securities which include inresttaast 

dollar premium. 

• ■TUP" Sock. 

* Hii.fi". and Lows RiMked thus have beta adjusted to allow (v 
right' issue* far cash. 

r Interim since increased or resented, 
t Interim since redu ce d, parsed or deferred, 
tt Tax-tree to non rcaldcnU 

0 Figvrej or report moiled. 

tt Bunts and Inreirucr. reserve allocutions but nreelndu 
calculation of dividend cover. 
t luce at time or (.uepitnulon 

T Indicated dividend after pending scrip and or right* luusc- 
rorcr relam in pmnp dividend or forecast. 

“ Prte of Sump Duly. 

♦ Mercer bid »w rc-arson i notion In prufiresa. 

1 Not con: parable. 

# Some interim: red a red imal under reduced earnings 
indicated 

t Bused on 1873 pcof'L* 

I rover allow'- (or mimion nf thorn not sax- ranking Inr 
i ‘ dividends or ranking only for rostneted dividend. 

it Cover doot not allow fur shorn which may also rank for 
dividend of a future date No P.'E ratio usually provided. . 
V Excluding ■ final dividend declaration, 
i r Rcfiiwiol price 

II No par value 

a To* lire, b Figure, based na prospectus nr other official 
Mtiuiaie ctents d Divide .id rate paid cr poyablc on part of 
capital. cover board nn dividend on full capital c nedempoon 
yield f Flat yield. g Aasumod dividend and yield, 
i Assumed dividend and yield alter .scrip issue. i Pcymrat 
ifom capital a oar cvs. k Kenya, a Interim higher than 

PMrioua total- q Earning! based on preliminary 
hgurai. r Australian ruirenev ■ Dividend and yield excluds 
■ special payment, t indicated dividend: cca-er rdara to 
imeini* dividend. M! ratio Iwd on [west annual earn I DC*, 
a Force rat dividend: carer hosed on previous year’s earnings, 
r Tax tree up to 30p in the L w Yield allows for currency 
douse. y Dividend and yield based on merger term*, 
i Dividend and yield include a special payment Cora- does not 
to special payment. 

« wet dividend and yield. B Preference dividend puiwl or 
deferred. C Canarian. E Issuo price G Assumed dividend 
tod yield after pending scrip tmd/w rights iarnc M Figures 
based in pwpecrii* or other official ra ti m at es for 1878. . 
N Diridcnd and yield based on prospectus or mhix official- 
estimates for lBTfc. O Gnu. T Figures assamed. D No 
signiDcant Corporation Tar payable. Z Dividend total to data. 

4tibrevlat«YV. id rx dividend. <■ ex scrip issue, a « rigbtK 
4 esc all, A ec espial distribution. 


“ Recent Issues “ and Rights ** Page 


; ’ rrhiic service is available to every Company dealt In on 
; Stock Excha nges throughout the United Kingdom lor ■ 
-I fee of £22s per annum for each security 
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BRIDGET BLOOM TALKS TO THE RHODESIAN PRIME MINISTER IN SALISBURY 


Nkomo must close gap - 



UNLESS Mr. Joshua Nkomo 
changes his publicly-stated de- 
mand for rapid majority rule. 
Mere is no chance of a settle- 
ment between the African 
Nationalist leader and Mr. Ian 
Smith, the Rhodesian Prime 
Minister told me yesterday. 

Mr. Smith told me that there 
was “ still a fairly sizeable gap ” 
between Mr. Nkomo’s African 
National Council and his own 
Government. This did not mean 
that the current talks— due to re- 
sume cm Wednesday— would not 
continue. Nor did it mean that 
the gap could not he dramatic- 
ally dosed as the talks neared 
conclusion. 

Asked whether Mr. Nkomo 
would have to change his posi- 
tion on majority rule to permit 
such a dramatic bridging of the 
gap. Mr. Smith replied; “If he 
doesn't then there will be no 
settlement with Mr. Nkomo.'’ 

lie indicated that he thought 
that many Africans in Rhodesia 
would settle for less than 
majority rule, but expressed no 
opinion on whether Mr. Nkomo 
might settle for less. Observers 
here, however, rule out the 
possibility. 

Mr. Smith denied that there 
had been any basic shift in his 
own position. On the reports of 
a breakthrough, he commented: 
“There were no new ideas at that 
meeting. I read those reports 
and I asked my colleagues who 


were with me if they were aware 
Of these new ideas and nobody 
could produce them. There were 
none.” 

Mr. Smith said that if the 
talks with Mr. Nkomo failed to 
achieve a settlement, M we will 
go on talking among ourselves 
and with whatever other respon- 
sible Black people and organisa- 
tions representing Black people 
are available.” ■ 


However, the Rhodesian Prime 
Minister suggested that Britain 
should play “a more positive 
and permanent role " in 
Rhodesia. “They are playing a 
role now with one, foot in the 
camp, and one - foot out of the 
camp, and to that extent they 
arc undermining our chances of 
settlement.” 


‘Keep out 5 


The best role Britain could 
play. Mr. Smith said, would be 
•* to keep out of it completely 
and say to Rhodesians. ■ now you 
get on uitfa it and we're not 
going to interfere and we don't 
think anyone else would inter- 
fere*." 

Though, on the face of iL 
this had beea Britain's position 
over the past few years, he said, 
“They have behind the scenes 
been influencing people and 
almost — I was going to say daily 
— weekly they have been making 
speeches and statements on 


Rhodesia; that is not leaving us 
alone.” 

. However, in view of the 
changed situation in Southern 
Africa, Mr. Smith said he 
thought Rhodesia's “best bet is 
to say to the British you must 
come in and play & more posi- 
tive and permanent role.” The 
British and Rhodesian Govern- 
ments- should “ get together and 
see if we can solve this prob- 
lem." - 

• It had been done before, he 
said — the only real way to get 
to grips with the problem was 
for Govermnent-to-Govemment 
talks between Britain and 
Rhodesia. - 

However, for Britain to act as 
conferen.ee chairman in the pre- 
sent talks could have adverse 
repercussions. 

He thought mOre groundwork 
should be done before any meet- 
ing between hint and Mr. Wilson. 
But he would not be averse lo 
inviting Mr. Callaghan, the 
Foreign Secretary, to Rhodesia if 
he had any indication that would 
be acceptable. 

Asked to comment on the 
British Government's sti-ted 
stand that any talks must include 
the African Nationalists and not 
be simply between Whitehall 
and Salisbury. Mr. Smith said: 
“I’m afraid you’ll have to ask 
them that question." 

The Prime Minister seemed 
confident that if talks with Mr. 


Nkomo failed, Rhodesia cou'.d 
cope with an increasing 
guerilla war, even without out- 
side help. 

"A lot of the pressure Is part 
of the psychological war. As far 
as the real pressures are con- 
cerned, they have not changed 
dramatically. We have a few 
more terrorists, but when you 
have been living with the ter- 
rorists around your border for 
the past 10 or 12 years, then you 
face up to this In a rather prag- 
matic and realistic way." 

The Rhodesian security forces 
had been doubled, its population 
was now greater, and its economy- 
more resilient. 


Fighters 


As for outside help, "this is 
something we would obviously 
like to have but our assessment 
of our ability to continue is one 
which is made on the basis of no 
outside assistance.” 

Were a major power to get 
involved it would, be different 
altogether. “But somehow or 
other we have faith that the 
free world will in the end come 
to its senses and cease their 
present role in which they are 
actually assisting ibv Com- 
munists in trying to undermine 
a small country." 

Although he agreed that if the 
war stepped up more Europeans 
might leave Rhodesia, be 
believed that the majority of 


Rhodesians will stay and fight 

On interna] politics and 
possible settlement Mr. Smith 
said that it was a complete 
fallacy that he needed to look 
over his shoulder at the Right- 
wing of the Rhodesian Front 

But were people to say that he 
was standing in the way of a 
settlement, or were he to 
misjudge the situation and 
negotiate an unacceptable settle- 
ment, “1 would he very happy 
to pull out” 

Mr. Smith pointed out: “At the 
moment the people say the 
opposite. They believe that it Is 
important for me to stay because 
they think that I probably have 
a better chance than most of 
achieving a settlement.” 

Mr. Smith would not be drawn 
into comment on. the nature of 
the proposals put forward' by the 
ANC in the current talks, 
although he did not believe that 
parity of representation between 
White and Black was necessarily 
unworkable. 

** In the past we have operated 
in. racial compartments. I be- 
lieve in the future under an 
ideal situation we will have 
politics operating across the 
racial line.'’ 

The fact that there might be 
an equal number of blacks and 
whites in Parliament would not, 
he believed, be reflected in the 
composition of Rhodesia’s 
political parties. 


Lebanon President 
gives his terms 
for resignation 


BY OUR FOREIGN STAFF 


IN THE FACE of a threatened Syrian-sponsored guerilla group I 
a i lack on his Palace by Lebanese ai-Saiqa. 

.Army commandos. President An armoured column belong- • 
Franjieb was reported last night ing to the “ Lebanese Arab • 
to have agreed at Iasi to resign Army " came from the south* and ■ 
—on condition that a face-saving was stopped at Khalde in the 1 
formula was devised for him. capital’s suburbs. Commanded ; 

He wanted a meeting of ^ Major Yacoub al-Daher, the ‘ 
politicians to work out a formula column was composed of five, 
where bj he would appear t0 tanks, seven armoured persmmel : 

have withdrawn from office ca ^ riers - t ? ir&e , - 1 . arm0U \f t * _ carS: 
voluntarily and not under duress, and several artillery pieces, 
political sources were quoted as j We , r c ? on ^ ro j rte ^ the 

saying. President Franjieh is also PLA and aJ-Saiq« and wot asked 
said to have demanded that bis 
successor should be acceptable to , M * J ° r 

himself he was marching on the Presi- 

P , rh ' • dential Palace to overthrow the 

Earner. Army officers . had p reS M en r 

MSS Another force moved from its 
&ieh^wa« aS iikt»7 h ^vfLi£?ri ll tn barracks at toe mountain village 
52? of Hdmraana some 17 miles east 

niail?' ^ u 1 d ‘ of here and were reported to 

night GMT). havc ^ stopped b y the PLA 

The showdown between the forces at Medeirej \ 

Army and President Franjieh, Damascus highway, 
whose resignation was first de- 
manded by Brigadier-General TCIISC 

% A rS2 ab pl a i«t]?p Ure i d fh;r^inn ^formed sources said the PLA 
35 1 '°°° Liberation aQd s a j qa were under Syrian 



Terri/ ‘Cire 

The scene on the railway line, outside West Ham station in East London last night after 
a bomb had exploded on a District Line Underground train during the rush-hour. 


U.K. retail sales up by 1 \% 
over six-month period 


BY WTUMM .KEEGAN, ECONOMICS CORRESPONDENT 

RETAIL SALES in.tbeU.K went whole of the 


recent three- most modest stimulus to domes- 


between the forces at Medeirej on the Beirut- j U p; py 24 per cent, between monthly increase cannot be ex- tic demand next, month. - 


Army reinforcements entered the orderSt a M sign ** Damascus did 
country. Suggestions that toe not want a niiljtary confrontation 


September-November last year plained away by special factors. The savings ratio has recently 
and December-February. accord- The fact that the discussion been very high, but is expected 
ing to provisional estimates from covers, the .area between "fiat- to fall in months- to come as. if 
the Department of Industry ness ’’ and “ revival ” can. how- is hoped, confidence* grows in 
yesterday. ever, be taken as . a. reasonable line with a reduction in the 


These figures are in volume Bud ® et pointer. 


troops were Syrian soldiers wear- hSWeen rebe ?*"?*' after adjusting for price 

OTA oetween renei troops Ma torces, increases jj, ey adtf weight t0 

WarlSfr thp^' situation 1 became toe . growing view that, having 
Earlier the situation became | co UC h e d the bottom- of the 


were specifically denied by Brig.- 
Gen. al Ahdab and by Saiqa. 


V« vn. ill nnouu ana s>aiqa. tp ... in e -- fiwHtine . . . 

"" «■»“• and the | ZSTS^^iElStt 

ppeared to be poised for yet : rpp0vppv . 


group. 


previous cycles, hew- 


‘Ilf Mother round of large-scale I 
Sjrui. the build-up of PLA v s 0 i« niw in vol vine rival factions Unlike 

strength was evidently designed within the Leban-se Army lover, the 1uiHc1.ua iui ,uv ip 
lo restrain KhatibV force of * Thc seven-week-old ceasefire : cover V is more marked in 
Moslem deserters* the “Lebanese wh -J h the Syrian had arranged j ra toer than consumer 

filabd^Palare/ * S e ! n January «fem* virtually t to *<W' din £- 


have collapsed. The expectation < The revival in retail sales. 


two directions with the aim of civil war would break out. iper cent rise in the latest 

closing in on President Franjieh Meanwhile. 23 young Christian ; months suggests. 

at his palace at Baabda outside officers havc come out in open r m these months 


bined forre of the Palestine by Brig.-Gro. al-Ahdab, in a ! ^rchase relaxations and the 
Libera tion Arm y (PLA) and the sta tement p ubli shed in the Press. ; very g00( j annual 


Giscard has inquest 
after defeat 


3 figures for January. In fact, 
j between January and February 
the official volume index is pro- 
visionally estimated to have 
fallen Ii per cent — from 109.8 
(base 2971=100; to 107.5. 


RETAIL SALES 


Volunre 

Value 


Seasonally 

Not seasonally 


adjusted 

adjusted — 

(1971 ^ 100 ) 

Fcrccn^ee 



chime compared 



with a rear 



tirUr 

1975 1 st 

11 IJ 

+ 22 

2 nd 

ioa.9 

- 1-24 

3 rd 

' 105.5 

+ 18 

4 th 

105,8 

+ 15 

1974 Nov. 

11 L 3 

+ 19 

Dec. 

TI 0 J 

+ 17 

1975 Ian. 

112.8 

+ 22 

Feb. 

111.4 

+22 

1975 Nov. 

- 10 SJ 

" l +16 

Dec 

1072 ) 

+15 

1976 Jan. 

109.8 

+ 16 

Feb. 

107 J* 

+ 14 * 

* Provisional 


and 


rate of inflation. This would 
boost consumer spending. 

With regard to real disposable 
income — the other key element 
influencing consumer spending — 
official forecasts are believed to 
show the required fall has 
already taken place, whereas 
some outside forecasters have 
been pointing to a further reduc- 
tion through 1976. 

Thc squeeze which has already 
taken place (on top of the high 
savings ratio) means that, in 
spite of the recent recovery, 
retail sales have still been 
running some 3 per cent below 
the average level of the 
corresponding months a year 
earlier. 

In ralu« terms— that is, before 
allowing for inflation — sales in 
February were running 14 per 
cent, up on February last year, 
compared with 16 per cent in 
January. 

Leading retailers point out 
the that such annual comparisons 


BY RUPERT CORNWELL 


PARIS, March 15. 


With the inflation 

balance of payments ' still are already being affected by the 
Expert, opinion is now divided dominating official -policy, and fact that last year at this time 
between those who believe that, the export figures showing such there was much* talk of Budget 
after allowing for these special a strong upward trend, the tax increases in the air, and sales 
factors, the trend of sales is flat. Chancellor's advisers do not want figures were being boosted by 
;and those who argue that the him to give anything but the pre-Budget buying. 


France puts blame on U.K. 


PRESIDENT GISCARD d'Estaing wingers elected join forces ! Continued from Pace 1 
to-day began a profound re- the Socialists and Communists] ° 

examination of his Government’s when thc new councils are for-; 
strategy after its severe defeats mally constituted. • 

by the LefL and by the resur- Sunday’s run-off voting in : 
sent Socialist Party in particular, some 950 cantons, where no clear. 

in the cantonal elections. winner emerged on March 7. has . . ... . . ,, . , 

This major setback follows underlined the trend away intervention at the cost of our M. Willy de Clercq declared tens would study how they could 

ihc crushing blow to his from the Government so tvidert reserves. that Belgium intended to remain exercise closer control over price 

economic policy contained in the then. For the first time in the ® r8 “f ;° r m tl l e sn u k ? ?. n ? saId that hi f fixing, claiming that his opinion 

decision early this morning to IS years of the Fifth Republic ntunit} mechanism to control country barf the means and . review commander! 

how to intense speculative pres- the Left has won an jverall currency movements and to avoid determination " to do so. It is rec * nt review commanded 

sure and mil? the franc out of majority in a nationwide elec- a commercial war. understood thai supporting the bioad support among his col- 

the EEC joint float, for the tion. The turnout was over fiS Mr. Healey said that in the ,8jan franc against the Dutch leagues. He did not state 
second time in just 26 months. p6r cent. , formal Ministerial session M. guilder hud cost Belgium some whether uie French Minister 

To-night the French currency The biggest losers have been Fourcade had not repeated the « Min ’ ,n reserves so far this shared H. 
rinsed in Paris with an average the Caullists. who lost ground in observations on Community -’ fla £ „ . , . tll _ Th< : E EC s Finance Ministers 

depreciation of just over 25 per some 50 departments and ad- ; financial behaviour he voiced at .The Danish Fioanw Miawter are to meet on April -8 to 

cent, against ihe dollar 3ftd D- vanced in only 12. But neither , the Press conference. He spelled ar 3h ec i to a t the "relative smail- bamniw oul the -problfiot of 

mark compared with the rates on the President’s own party, the ; ou t the events leading to thc ne ** Denmark’s economy unemployment in the Com- 


Fnday evening. Earlier in the independent Republicans, nor 
day. however, its de jocto de- the Government Centrists, fared 
valuation had touched 4.5 per very much better. 

Adding to their troubles is a Giant StVtdcS 
new wave of public sector dis- Although the Coramunists 
turbances. The Paris metro was have generally improved their 
paralysed to-day for the third position, it has been the- giant 
time this winter and widespread strides . hy the Socialists Of M. 
stoppages are scheduled on the Francois Mitterand which have 
State railways later this week, really opened up the prospect 
With practically all the regularly held out by opinion 
second-round results in from 
LS63 cantons .the Socialists have 


meant that there was not much munity. 

cent*” emphatically- disnrixsinB P rofit Itoely to be derived from • They accepted the case for 
the noti^^t the falHuS^een sustained speculation against the “ select and moderate" reflation 
engineered. ' crown mvtsaged his coun- in some countries. The idea for 

^ . try's remaining within the syv a special session on unemploy- 

The U.k. tad spent some tern. ment was floated hy Mr, Healey 

S750m. of reserves over 11 days Common Market Finance at last month's Finance Ministers’ 
supporting the pound and the Ministers are agreed that they CounciL 

fall was the market’s response to will exercise much closer super- He was emphatic that the 
the admitted difference in infla- vision in future over the fixing U.K would not permit any modi- 
tion rates w*toin the Commimity. of farm prices. Mr. Healey said ficatioos to the Budgetary unit 
The. French franc bad fallen that the recent farm price fixing of account within the next two 



made a net gain of more than ciwi«u ui «ie, ■ .- **_ . 

scats on th© regional councils Just how to regain the politi- ; “Wo the moment of re* reached in the circumstances. levels set in the terms of entry 
of France's 95 departments cal initiative will have been at ' ® inr 2 r 1010 toe snake, he declared. He declared: “Agricultural would add some D50fn. to the 
(except Paris itself ». where vot- the centre of the talks held sue-; At no point had toe Bank of policy and decisions affecting in- U.K's. contributions this year, 
ing took place yesterday and a cessivcly by toe President this England sold sterling on .a flaxion and taxation arc too im- Mr. Healey stated, 
week aao. afternoon with M. Jacques declining ■market, he stated, portant to be left to Agricultural • The Finance Ministers 'for- 

The left fa certain ro take con- -Chirac. Prime Minister. M. • adding that hik fellow Ministers Ministers, which in some cases mally approved the raising of 
troi oF 10 new Departments, and M'chel Poniatowski. the interior had accepted the U.K. account represent producer interests with Sl.3bn. in loans for Ireland and 
possibly as many as J5 if Minister. 11. Jean Lecanuet, of toe events on toe Foreign no thought to. the consumer." Italy under Community gaaran- 
onough .uncommitted Left-. Centrist leadey. 1 exchange market. Mr. Healey said that the Minis- lee at their meeting in Brussels. 


THE LEX COLUMN 







' .V ;* 1 


tnoMtaxy. tom wist 


m 


After the 1974 Tapse, Rugby , . . . . 

Portland can again . talk of TnH^Y mse fL2to 410.2’' ofl975lithad ;; 
record profits but a £780,000 ln<jeX TOSC - - ^ ■ - ; — op/fRitm. durkig : 

pre-tax rise to £11 .3m. in 1975 
is below most external targets, 
and toe shares dropped 2p tn-. 

76p yesterday for a 16 per cenL- 
fall since toeir early January 
peak. Of course, Rugby per- 
formed better than toe other 
cement majors in 1974 bat the 
market has been expecting. a_ 

Jot after price ' increases now 
totalling 91 per cent, since the 7 
spring of 1974. So a passible . 
rise in Rugby’s U.K. cement 
profits of around a half is likely 
to be below, average. The: let- 
down has come from Australia., 
where profits fell by more than 
a half, and in steel reinforce- 
ment in toe U-KL Prospects for 

the former now look much . ... V : fnthpL 

better though- a full recovery to but although this ; wttT to 
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■ 

■ 
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fte l^t five.years X& 1 . 
been n net Inflow ' 

the delayed expansion ^- - 
- the two main iactgrie^ . 

absorb a- sizeable ’parf -y 
,Iiquidtty T :with capital - 
r menu of. £3^ ;TWs\? .. •* 
Ybive. ixotroniy growth : • 

. dnetron in the 'ahato /- 
. phodadMv-bnt' aisbrpeK.-- , 
related 1. areas 
washers / find . 

Meanwhile Hoov« i3iW ; 
ing - arry ixhprowaneat- . . 
UJC- until ... the second,- • 
the year and extern*^ 
unchanged profits tits, • 
1876 have been refleri 


23p drop in tile shares, 
last' three wce&i. 


SmTsa: %&***&!£ z--'^^**** 

expected this year, while tb B *y the grehp s interests. UTtira- J«y shares 
steel -side rests on the UJC »“■ rematns happy both -with - 


economy. 


the progress; of the work and . For the^momenL.Te 
Afte^a dull start to the year toe prospective returns. . '' . are back in the tredfi 

- Somethin E ttat te not; folia. Over tie P«fS 


tefyart levcr^hmSh^tte should have been — is position of relative viei 

is for a small further drop ova: t*™ bee “ relictions under thn charts to one of tp . 
1976 as a whole. But the jam terms of a ioan agreement. on strerngth— and yesterda .... 
is now disappearing on the & e group s freedom to pay divi- added to toe general ex,. 
price front. Follo wing the Sends. Furthet^ .constraints- im- with^ ..m rise of 4p to.5ff 
problems of 1974; the majors P°sed as a condition of the new back of bumper profits 
benefited last year from thfi. Eurodollar facility seem to make 1976. Since January 1 
working through of . ; price 'it unlikely that there wHi be any haVO nOW Tisen 41 perx 
increases (based on higher uiut payment on the OWinary . until close-.ori two-thirds .o£ 
costs), and a slowdown in the 19' 9 — after the fcst fulbyhat. of happening over the: : jA 
rate of decline of deliveries, the Indonesian payoff— - when days: - Mettoy and >?]^ 
But the unit cost/price adjust- Ultramar will- be free Wy distri-. Gpmbex haye both 
ment has now more or less bute up to half itff‘ , earntogs. C eTtt.; this year. - - 

been completed and both Meanwhile, it rematos weti with- -However. Lesney's 
Rugby and Associated Portland in its available banking facilities, trfinds .do not neceefljV) 
face the likelihood of higher and the fact that if bas^ raised a patlem for the 
fuel costs later in the year. ' So some sizeable .find very short- whole. Overseas sales 


been repotted before-— and the sector has swung 
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profits are not expected to rise term bank loans recently is ar n nn( j 59 per’ cenL - i 
bv vprv much m 1976' and apparently just a reflection of profit and a profitS-..N 

anxiety to exploit- toe fivaik y ^ ar frooi £j 


by very 

Rugby’s' shares seem likely to its . 

remain in toe recent dull rut ^able trafliqg opportunities prior £@im. pre-tax owes ovc 
There could be more action in'tD the arrival 0 f toe . rights cash, 'exchange gains. The. 
the next few days, however, in Shareholders do not have to German markets &< 
Associated Portland’s price make up their; minds about sub- mDr6 two-fifths oi' 
which has been strong recently scriptEpn until the end of April total output; and w 
on hopes of 1975 profits (due to / See also Page 20 topnto’s 1975 figiir . 

be reported next week) of over _ , • . '" ' Mettov are soin" to fc ’ 

£4o m . ojams, mrm. CGA estimate ■■ ■ ■ Sgia^oot ho 

see also nge .zz Ijoover has joined the small pete against that _sbr_ 

Ultramar band of compfiiue& to estimate dom from price ' 

the impact ot current - cost Lesrfcy’s -volume w;'' 
Down another 6p to 164p acC n Mn ting. The group has higher in ^he UJC t 
yesterday, Ultramar has now never previously v e ntured into_ cent. ahead overall— r ' 
fallen 11 per cent, since last inflation accounting but on a move into the kit * 
Thursday's announcement of a « flesk^xercise basis- it reckons apparently jmt the-^ 
rights issue ui convertible ^at pre-tax profits could have one of to-day’s tnorex^ 
Preferred; find With an effective bee n a hout-£l2.5m. tmder.CGA, toy fields. 
conversion price of laup, toe com pared with £19.2nu 'on a bis- - - Cash, flow has ehmh 
undervmters might have to earn toric cost basi ^ js from the balance^ 

to*j^ !£.«% somewhat higher than certain ago this represented < 

outside estimates because the -fifth of shareholdeo^' 


Indonesia. Ultramar has an 
important interest in a major 

gas and oil field. It is aiso smaller tlan anncjiated. 


stock increase , is apparently £2.5m.) while coyer 


per cent yield , abjfc 

disclosed, that there are sub- The group would n^ come times.' Thpmark^.,. 
stantial cost overruns on the ^ h *. d been tion Is £14Jtm. . . . 

construction of the liquefaction ^ ^dltlona! adjustment^ ^for net . ■ See also Page 


Weather 


UJv. TO-DAY 
CLOUDY, rain or showers. 
London, E. Anglia, E n SJL and 
Cent England, Midlands 
Showers, few bright spells. 
Wind E, fight Max. 6C (43F). 
Channel Is, S.W. England, S. 
. Wales and N. Ireland 
Cloudy, occasional rain. Wind 
variable, light. Max. SC (46Fi. 

N. Wales, N.W. England, Lakes, 
I. of Man, S.W. and N.W. Scot- 
land Glasgow, Argyll 
Cloudy, bright intervals. Wind 
S.E., moderate or fresh. Max. 
5C (41F). 

NJ3. England, Borders, Edin- 
burgh, Dundee, Aberdeen, Cent 
Highlands- Moray Firth NJE. 
Scotland, Orkney and Shetland 
Rain or sleet snow over hills. 
Wind S.EL fresh or strong. Max. 
4C.(39F). 

Outlook: Little change. 
Ughtingrup: London 18.36, 
Manchester 1&44. Glasgow 1S.52. 


BUSINESS CENTRES 


Amstrdm. 

.Ufacns 

Rah rain 

Barcelona 
Belfast . 
Bel«rade . 
Baffin 
Birmstan. 

Br.sjol 

Brussels 

Budapest 

B. Aires 

Quro 

Cardiff 

Colocue 

Coonhasa, 

DobliO 

Edlnbarati 

Fraakfun 

C«wi 

Glzacmf 

Helainki 

Fong K*. 

Jo' burs: 

Lisbon 

London 

Lnzembn. 


Y’day 

MWI-dW 

•C **F 
: 4 

; u 

3 st 
14 

3 
7 

4 


ffl Madrid 
59 jMiDchstr. 
TO Melbounie 
srlM«Jco C. 
41] Milan 
43 1 Montreal 
39 Moscow 
6' «;Munlcb 
3 41 [Newcastle 

5 « New York 

6 « QeUj 
U T2] Paris 
!4 73 (Penn 

< MIHeytyatlfc 
3 41.TtlodeJ'o 
1 K;Romc 
• 43 1 S'nganum 
a 41 [SincMiatm 
9 ^-Strashourg 
9 4Bi' Sydney 
Tehran . 

I Tel Aviv 
iTofcyn 
Toronto 
I Vienna 
[Waraaw 
Zorich 


F 
C 
C 

c 

K 
R 
C 
F 
C 

s 
R 
R 
S 
C 
C 
r. 

V 

C 6 43 
So— 5 SI 
s 24 re 
c 28 82 

r 12 54 
R S 43 
C 8' C 


Y'day 
M ld-4o 
■C *F 
c W 54 
R 5 41 
S 31 88 

s ;i to 

c 15 54 
S 1 34 

c-s a 

S 3 48 
C E 43 
S 9 -C 

s -2 » 

Dl S C 
S 77 
R R « 
C TO Pfi 
S 15 SB 
C St' M 
Sn— s-» 
S in -jo 
C 34 ^ 

s in :sb. 
s w s* 
r. M ; a 
S 3 77 
PS O 
C S 
F 8 '18 


HOLIDAY resorts 


Aiarcta F 
.tteieri S 
BThrritz R 
Blackpool R 
Bordeaux C 
Boulogne Jt 
Caaahlnca. C 
Cbm To. S 
Corfu 
mhriiVmk 
Faro 
Florence 
Ftmdnl 
Gibraltar 
narrow 
loufibruck 
lavcrfieRK 
of Man 
TfitaidKJ) 

S— Sunny. 
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17 
23 
C 14 


14 37 1 Jersey 
18 «fUs Plow. 

8 ‘ 4R.noearno 
Majorca 
Malaga 
Malta 
Nairobi 
Naples 
Nassau 

Nicosia 
Oporto 
Rhodes 
Salzburg 
49;Tsnyier 
32 Tenerife 
Cl: Tonis 
39 ; Val'dizla 
45' Venice 

Y — Fair. C— Cfandr. 

D*— Drlzzl". Sn— Snow 

-Long-range foreeast and 
. Snow reports Page 13 


C 9« 
P 19 M 
P M W 
P If O 
Dr 10 -«J 


14 ,S7 

23 .n 
u $1 

26 79 
W-37 

17 a 


R— Rain. 





Companies Wishing^ 
To Recruit ■- 
TOP-EXECUTIVES. 1 ' 
WITH 

GENERAL MANAGEME1 
FINANCIAL, ; 
or MARKETING - >, 
EXPERIENCE ■ y ' 
£ 7 , 000 -£ 25,000 


Over several years of . intensive advertising ai 
systematic interviewing, Odgers and Co. Ltd,, senfi 
executive teauitment consuhanfs, have^nnit np j . 
unparalleled bank of-contacts with a large number 
outstanding senior executives in British and IhK - 
national Companies, Banks,' and Financial Instil 
tions. These ‘ executives • could be - interested _ 
GENERAL MANAGEMENT, FINANCIAL AN 
MARKETIN’ G/SALES positions: in toe £7,00 
£33^000 hracbet, pariicularjy where there is. a)' 
challenge and the opportunity to make a; jna] 

contribution. " -r. ,' r - 

- Odgers and Co. has developed mrihods of brogi 
together high quality sb>>rt-1Lsts of suitable candidal 
with potential employers. in 4 manner. wiuCb is tota 
confidential, very upid, and invdves the dient.-. . 
little or no exptx^se if no appompnetit is. made. - . - 1 *. 

For more irtfornuhiort about our company and 
. -sen ices please contact put H. D. Odgers, JLujagi 
Director. 



j^AGEMENT CONSimTAN^ . 

' Qdgpfs 4 ^.d Gb.Ltiii' ; . j- 
AdalaideaduvlrLar^-' ” - 


: ^s~^ridt}n£C%R z 9DS,- , 


Rwnrned ai IBe 
&»> f*v Ftatoail 
J-. 1 H . -• 


Posi uffi^-iMn^ W&.-ClMficto Pres^ kjt Jo 
TUBES; A 











